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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW "YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baktimore Corresponitate: 
R. LANCASTER WILLIAMS & CoO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capfal, - $1,000,000 Surplus, - $1,000,000 


A Bank for the Builders of Business 








U.S.GOVERNMENT 
LOANS 


Wholesalers to 
Banks and Brokers 


C.F CHILDS &Co. 


The Oldest House tn America Dealing 
m Ezclustoely in Government Bonds 


New York Boston Chicago 
Pittsburgh Detroit St. Louis 


i a _ 


FIRST NATIONAL BANK 
OF PHILADELPHIA 





CHARTER NO. 1 


Wm. A. LAW, President 


Pinancial 


HARVEY FISK & SONS 


INCORPORATED 


NEW YORK 


Boston Chicago Philadelphia 





Established 1810’ 


THE 
MECHANICS Ann METALS 
NATIONAL BANK 

OF THE CITY OF NEW YORK| 


Capital, Surplus, Profits - $27,000,000 
Deposits, March 10,1922 $192,000,000 


Foreign Exchange Trust Service 
Bond Department 








The New York 
Trust Company 


ee 


Capital, Surplus & 
Undivided Profits 
$26,500,000 


Main Office 
100 Broadway 


Fifth Avenue Office 


57th St. & Fifth Ave. 


ed 


Member Federal Reserve System and 
N. Y. Clearing House Association 





William 8. Dana Co Publishers _ NO. 2964. 


Sinancial 


= - 


2 per “aa | 
HaRRiIs, Forbes & Co. 
Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Epwarp B.SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank: 
of the City of New York 


57 BROADWAY 


$20,000,000 
21,678,000 
373,332,000 


OFFICERS 
ALBERT H. WIGGIN, President 


Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Gerhard M. Dah Robert I. Barr 
Reeve Schley Sherrill Smith 


Assistant Vice-Presidents 
Edwin A. Lee Gilbert B. Sayres 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
M. Hadden Howell 
Comptroller Cashier 
Thomas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggins puso p AR F i ag 
John J. Mitche Jarl J. a 
; Gerhard M. Da 
Andrew Fletcher 
Wm. Boyce Thompsor 
Reeve a 
Kenneth F. Wood 
H. Wendell Endicott 


Daniel C. Jackling 

Charles M. Schwab 

ee § : he 

tdwa . Tinker 

Edward T. Nichols William M. Wood 

Newcomb Carlton Jeremiah Milbank 
Henry Ollesheimer 
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Investment Bouses and Drawers of Foreign Exchange 


Att BDAPAP OPAPP PA PBB PPP PPD PPP PPP PDP PPP PP ADD A LDP AAO OL ALDI ILO fPPPIPIPLPOP APA AD API AP AIDA IIA AIDA AAA A OLA AAAI AI II IIIA A ALD IL ALLL ALA NLA Vr 


Jj. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts uf the world. 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Te hic Transfers, 
Letters of "Orodue 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Pinees in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO. ; 


Parnspernia NEW YORK Boston 1 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


a 





T. Suffern Tatler 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


§ Nassau Street New York 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 








BERNHARD, SGHOLLE & CO. 


14 WALL STREET 
NEW YORK 


Warnford Court 
London, E. C. 


15 Boulevard des Italiens 
Paris 


Bankers’ Acceptances Foreign Exchange 


investment Securities Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

® Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


Granam. Parsons & Ca 
435 CHESTNUT ST. ~ 30 PINE ST. 
PHILADELPHIA NEW YORK 





Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,”’ 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 


Philadelphia. 





MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





KIDDER, PEABODY & GO, 


116 Devonshire St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Beeston 
45 East 42nd St., New York 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., 
5 Rue Pillet-Will 


Paris 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp. 
Lazard Freres & Cie., Mayence 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities. 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 
and on the Continent of Europe. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 


Investment and financial Houses 
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Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 


CHICAGO 


SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE, WASH. 
LOS ANGELES, CAL. 


BOSTON 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 








GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA 
Miners Bank Bldg. 


INVESTMENTS 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


25 Broad Street 
NEW YORK 


PHILAD#LPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 


SYRACUSE 
Onondaga Bank Bldg 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


Sao Paulo 
Santos 


Buenos Aires 
Rio de Janeiro 


New York 
Montevideo 


Argentine Pesos 
Uruguayan Pesos 
Brazilian Milreis 


Foreign 
Exchange 


Argentine Cedulas 
Uruguayan Cedulas 
Peso, Dollar & 


Sterling Issues 


Bonds 


PESO COUPONS PURCHASED 
49 Wall St. Tel. Hanover 394 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORE. 





Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 


ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





Conservative 


Investment Securities 
Yielding 6% to 7% 


Peabody, 


EST. 1866 INC, 1918 
10 So. La Salle St. 


366 Madison Ave., 


Chicagy 
New York 





i 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





— 


RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 





Parker & Compa ny 


49 Wall Street, 





THE CHRONICLE 


(Vou. 114. 








Pinancial 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Streette NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 





SIMON BORG & CO., 


Members ef New York Srock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


Established1865 


5 Nassau St., N. Y. Tel. Rector 2780 


» Tax Exempt Guaranteed 
and Preferred Railroad 


and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 




















STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 











Soosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 
































R.C.MEGARGEL & Co. 





Investment Securities 





27 Pine Street, New York 
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Investment Bankers 
are offered 
Power and Light Securities 
issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$28 ,000 ,000) 


71 Broadway - : - New York 





“~ 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








* Merrill, Lynch & Co. 


Investment Securities 





| New York Stock Exchange 
Members;Chicago Stock Exchange 

Cleveland Stock Exchange 
Detrott Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 
Main Office-120 Broadway 














Uptown Office—11 East 43rd St. 








E. A. WATSON & CO. 


INVESTMENT BONDS 


60 State St. 
BOSTON 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J. S. FARLEE & CO. 


66 BROADWAY 


EST. 1882 


NEW YORK 





Tel. 9695-9699 Bowling Green 


Investment Bonds 








INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
New Orleans 

















We will be glad to receive 
inquiries from dealers’ on 
Standard Foreign Bond issues. 


STROUD & CO. 


INCORPORATED 
120 Broadway, New York 


1429 Walnut St., Philadelphia 

















BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 








Municipal, Railroad, 
Public Utility 
and 


Industrial Securities P 


WATKINS & CO. 


7 Wall Street 40 State St. 
New York Bostan 

















APRIL 15 1922.] 


THE CHRONICLE 








Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


514,96 to 612% 
Principal and interest payable in 
United States funds 
Full Particulars C-22 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Mozxtreal, London, Eng. 











A-E-Ames &O 


Members Toronto apace & ‘Stock Gichanges 


Government, Municipal ¢. Corporation 
$ S 
74. Broadway — New York 
Montreal -Toromfo- Chi 

Victoria BC: 























DOR ETT. 


POROUS 


Deabos Monta Stock Exchange 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 





CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 
VICTORY BONDS A SPECIALTY 


Correspondence Invited 


H.R. BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite back 
cover). 


inside 


Use and Consult It. 














Canadian 


~ PPPS 


BANK OF MONTREAL 


Established over 100 Years 


Capital Paid Up $22,000,000 
Rest & Undivided Profits 23,501,646 
Total Assets 517,403,162 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 

Breit,’ agnicago: Spokane, = Francisco— 
sh American 

by the Bank of oe eager sama: 


West Indies, British Gui 
Africa—The Colonial Bank (of , ie “y - 
which an interest is owned by the Bank 
of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 


Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues. 


17 St. John Street, Montreal 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT. THOMSON 


8 COMPANY LIMITED 
| Canadian Municipal, Public Utility 
and Industrial bonds 


222 St. James St., MONTREAL 
Hamilton Toronto London, Ont. 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., D.O 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 see ee Place 
F. B. FRANCIS, 
e L. FOSTER, 


Agent 
C: J. SFOSTER | oieaae 


Buy and Sell Sterling and Continenta) 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Oredit issue® 
available in all parts of the world. 


Banking and Exchange business of every Je- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. ©. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up 
eserve 
Total Assets 








Head Office__.. Montreal | 
ates ae et VY S. HOLT, President 
> ae rE Vice-Pres. & Man. Directer 
NEILL, General Manager. 





720 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RIOO. 
DOMINICAN 'REPUBLIO, HAYTI, COSTA 
RICA, COLOMBIA and VENEZUELA, BRI®- 
ISH and FRENCH WEST INDIES, BRITYSB 
HONDURAS and BRITISH GUIANA, 


ARGENTINA—Buenos Aires, 

BRAZIL—Rio de Janeiro, Santos, Sae Pauls. 

URUGUAY—Montevideo. 

SPAIN—Barcelona. 

LONDON OFFICE.—Princes Street, BE. O 
NEW YORK AGENCY—68 William St. 

F. T. Walker and J. A. Beatson, A te 
FRENCH AUXILIARY: The 

Canada (France 


Bank e 
). PARIS, 28 Rue de 
tre-Septem tembre, 





THEDOMINION BANK 


HEAD OFFICE TORONTO, 
Paid Up Capital : $6,000,000 


Reserve Funds & Undivided Profits 7,819,000 


Sir Edmund Osler, Olarence A. Bogert, 
President General Manages 





New Test 5 Agomey. by ? BroaSwag 
owa gen 


baile Brana 73 Cornhill 
8S. L. Jones, ‘Manager 


CANADIAN AND FOREIGN EXCHANG 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 





CANADIAN GOVERNMENT 


and 
Municipal Bonds 
Correspondence Solicited 


MiacKay—M ac Kay 


Cc. P. R. Building TORONTO, ON? 





Canadian 


GOVERNMENT, MUNICIPAL, 
CORPORATION 


BONDS 


We will be glad to have you 
communicate with our 
Trading Department 


Amilius Jarvis & CO, 


il!) Broadway —= 














ew York 
TELEPHONE RICTOR 4591 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
P aid-Up Capital 
Reserve Fund 
Reserve Liability of Proprietors.. 25, 000, '000 


$67,500,000 
Aggregate Assets 30th Sept., 1921_$359,326, "760 
OSCAR peel 
General Mana ager 
359 BRANCHES and A ENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(New Guinea) and London. The Bank transacts 
wey description of Australian Banking Business. 
and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2 











THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 


Capital Authorized and Issued £9,000,000 
Capital Paid Up £2,500,000 
Reserve Fund £2,750,000 
Reserve Liability of 

Proprietors £5,000,000 


The Bank has 42 Branches in VICTORIA, 38 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 14 
in SOUTH AUSTRALIA, 20 in WESTERN AUS- 
TRALIA, 3 in TASMANIA and 46 in NEW ZEA- 
LAND. Total, 182. 


Head Office: 71, Cornhill, London, E. C. 


Manager: W. J. Essame. Asst. Mger.: W.A. Laing. 
Secretary, G. T. Tobitt. 





The National Discount 


Company, Limited (and reduced) 
5 Cornhill LONDON, E. C. 


Cable Address—Natdis London. 

S$ ubscribed Capital $21,166,625 
Paid Up Capital 4,233,325 
Reserve Fund 

($5=—£1 STERLING.) 

NOTIOE Is hereby given that the RATES OF 
INTEREST allowed for money en Deposit are 
a6 follows: 

2% per annum at call. 

24% at 7 and 14 days’ notice. 


&pproved Bank & Mercantile Bills discounted. 
aoney, yeodived on de a os Eetes eévertioes 
rem time me: and for fix peri upon 
pecially agreed terms. Loans nted on 
preved segotiable securities _ fl 


PHILIP HAROLD WADE, Manager. 


eel 
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Foreign 
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LONDON JOINT CITY AND 
MIDLAND BANK LIMITED- 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 

S$ 8. MURRAY fF. HYDE & Ww. WOOLLEY 
Subscribed Capital - - £38,116,815 
Paid-up Capital - . » 10,860,565 
Reserve Fund ~- a * 10,860,565 


Deposits (June 30th, 1921) © 371,322,381 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, &C& 
OVER 18550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC 2 
Atlantic Offices: “ Aquitania’’ “ Bere ia°° ™ Mauretante“ 

















AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 410 OFFICES IN (RELAND OVER 160 OFFICES IN SCOTLAND a 

















Rotterdamsche 


Bankvereeniging 
Rotterdam Amsterdam 


The Hague 
Capital and Reserves. , .  £ 110,000,000 


Every description of banking business transacted, including 
the making of collections, the issuance of travellers’ letters 
of credit and documentary letters of credit, buying and selling 
of foreign exchange and of stocks and shares. 


Our large capital and complete organization enable us to 
handle all matters entrusted to our care with efficiency 
and promptness. 


Representative for the United States 
J. G. van BREDA KOLFF 
14 Wall Street, New York 











Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





FOREIGN MONEY 
BOUGHT and SOLD 


MANDY and HARMAN 


Est. 1867 
SSHECEDAR STREET NEW YORK 
Telephone 4337-8 John 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
*-13 Vesey Street 


The Union Discount Company of Londen, Limited, 
39, CORNHILL, LONDON, E.C.3. 


Cablegrams, ‘‘Udisco, London.”’ 
g ’ ’ 


Capital Authorized and Subscribed $10,000,000 
Paid up - - - $5,000,000 
Uncalled' - - - $5,000,000 


Reserve Fund - . . $5,500,000 
==£1. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 























NATIONAL BANK OF INDIA, Limited|} Banking Facilities 


Bankers to the Government in Kenya, : 
British East Africa and Uganda in Italy 


Head Office: 26, Bishopsgate, London, E. C. 2 Our own branches in 80 cities 
Branches in India, Burma, Ceylon, Kenya 


Colony and at Aden and Zanzibar throughout Italy enable us to 
offer a commercial banking ser- 

pubectibed Capital ry erg eed vice of exceptional breadth and 
Reserve Fund-_-_-.-.--------. “2,600,000 completeness. 


The Bank conducts every description of banking FOREIGN BRANCHES 
and exchange business. 





New York London Constantinople 


And several! affiliations 
throughout the world. 


Hong Kong & Shanghai} BancaCommercialeltaliana 
BANKING CORPORATION New York Agency, 62-64 William St. 

Paid Up Capital (Hongkong Currency) - ..H$20,000,000 

Reserve Fund in Silver (Hongkong Curr.) H$21,500 ,000 aed et Map ey oan 3a7 ae 

Reserve Fund in Gold Sterling £4,500 ,000 Surpi 7? . 200 

ISSUE DRAFTS AND LETTERS OF CREDIT “oe 6 le ls $35 206 000 


NEGOTIATE OR COLLECT BILLS PAYABLE IN Resources . $1,349,519,813 


CHINA, JAPAN, PHILIPPINES, STRAITS SET- ‘ 
TLEMENTS, INDIA. JAVA AND SIAM. Head Office; MILAN, ITALY 


J. A. JEFFREY, Agent, 36 Wall St., New York 




















ApriL 15 1922.] THE CHRONICLE 








Foreign 


BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus 
Total Resources Over 


Five Slee dus Dollar) Banque Nationale de Credit 


More than 250 Branches throughout Europe, Asia and Africa Capital frs. 500,000,000 
BACH month our institution distributes a bulletin frs. 93,000,000 
relative to current events in Italy. American Bankers Deposits frs. 2,063,000,000 
will find this publication of interest as well as of value’ Head Office 
to them in helping to keep in touch with Italian affairs. PARIS 











U pon request we shall be glad to mail the <i 
current Bulletin to you. Kindly address 370 Branches in France 


Rodolfo Bolla 
American Representative GENERAL BANKING BUSINESS 


One Wall Street New York 
































THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, | 


Limit 
Established 1833. oe 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 
($5 = £1.) 
Subscribed Capital - $217,235,400 
Paid Up Capital - $46,547,080 
Reserve Fund . = $44,390,205 


Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. no 3 ” 
together with Agents In all parts of the World. We are in a position to furnish our 


regular customers with accurate 
credit reports on firms in South 
— Africa. e transact all forms of 
banking service coincident with for- 
eign business. 


CHINA— NATIONAL BANK ||| ‘NATIONAL BANK 


And the Far East of EGYPT of 
Banking Service by Head Office - - - - CAIRO SUUTH -AFRICA® 


Native Chinese aes: «| ae Oe New York Agency, 44 Beaver St.} 


BRANCHES FULLY PAID CAPITAL - £3,000,000 BOMBAY LONDON ANTWERP 
Canton Shanghai Bankok RESERVEFUND - - - - £2,100,000 


6 and 7, King William Street, E.C. 4 


; | C ERCIAL BANK OF SCOTLAND, Lid. 
OF CANTON Branches in af the — = © 1810 ae 


Principal Towns in 


BROADWAY New YORE EGYPT and the SUDAN Subscribed Capital ° ° ° . ° £5,500 ,000 


Paid up Capital 1. @ - 4£ cer ¢ 1,750,000 
Reserve Fund ° ° ° e + . 1 125 006 
eee Sea Seeing Deposits (Oct. 311921) . . . + 43,711,000 


















































——— 



































Head Office, 14 George Street, Edinburgh 


faternational Banking Corporation The Mercantile Bank of India Ltd. Alex. Robb, Gen’l Manager Magnus Irvine, Secretary 


Head Office London Office, 62 Lombard Street 
Glasgow Office, 113 Buchanan Street 
15 Gracechurch St., London, E.C. 3} 251 Branches and Sub Offices throughout Scotian4 





60 WALL STREET, NEW YORK CITY 


Capital and Surplus 


Undivided Profits Capital Authorized +1050 New York Agents 


Capital Paid U ,050,000 Nati 
Reverse Fund & Undivided Profits. £1'227,638 Ampestcnn Bachaage Natenal Seas 


Branches in India, Burma, Ceylon, Straits Settle 

Branches in ments, Federated Malay States, China and Mauritius” 
London Lyons San Francisco New York Agency, R. A. Edlundh, 64 Wall Street: 
Ohina Java Panama . 
india Philippines Santo Domingo 
Japan Straits Spain 


Settlements lonian Bank, Limited Cotton 


Incorporated by Royal Charter. 
Offers every banking facility for transaction F ft 
with Greece, where it has been established for ac $ 
80 years, and has Branches throughout the 

Country. 


Also at Alexandria, Cairo, &c., in Egypt. are regularly sought in the 
BANQUE GUYERZELLER | "*** 0% "0? Niocrgace Street nicle”” 


fONDON, E C 3. “Chronicle” by the people 
SOCIETE ANONYME who constitute the backbone 


ZURICH of the World’s Cotton In- 
English Scottish and Australian Bank, Ltd.| |) dustry. 


Established 1894 - a Hoad Office: . _ 
5 Gracechurc t., London, E. C. Car your message to 
Paid up Capital Frs. 6,000,000 putheege Sous # O8o tee ad 


Reserve Fund 232. 
Subscribed Capital 2'495 525 these readers at a moderate 


Every description of banking business Fugther ae Biniey of Proprigtors: 1319;887 10, cost through our advertising 
e ttances made DY elegrapnic ransrer. 
transacted. Bills Negotiated or forwarded for Collection. columns. 
Banking and Exchange business of every de- 
scription transacted with Australia. 
E. M. JANION, Manager. 
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Bankers and Brokers Outside Mew Pork 


MILWAUKEE 
EDGAR, RICKER & CO. 


East Water & Mason Stz., 
Milwaukee, Wis. 


POPP 


Specializing in Wisconsin 


Public Utility and Municipal Issues. 








Financing of Milwaukee 
and Wisconsin Industries. 


Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 


MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Blidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 


High Grade Investments 


_—____— 








INDIANAPOLIS 


Te a a a a nae PALS 


PPP LPP OL LP el le 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 





Specializing in Indiana and Indianap- 
olis Corporation and Municipal bonds 
and stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 


Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


[mdiana Corporation Securities 





ee 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bidg., INDIANAPOLIS 








SOUTH BEND, IND. 


OP ONAL el el el Nell lll ad lad ad ale, 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND, IND. 


OPO ALO EOL NA LL Ah hd” hd 


CHICAGO 


JL  PBPPPPB PABBA A A AL LA ALLL Lh hh hh dl ll ll 


A. G. BECKER & CO. 


137 So. La Salle Street 
CHICAGO 


BONDS 
Commercial Paper 


St. Louis 


San Francisco 


New York 


Los Angeles 





Greenebaum Sons 
Investment_Combany 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 








Hyney, Emerson & Co. 


MUNICIPAL AND CORPORATION 
BONDS 
Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street Chicago 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock genes 
Chicago Board of Trade 
110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 
INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


328 Chestnut St. Philadelphia 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, IIL 








L.Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


114. N. LaSalle Se Chicago, Iii 


Foreign Exchange and Foreign 
Securities a Specialty 














LOD POPOL OAL A AA eel eh ha 


CHICAGO 


LP VBP BBVA Lh PBL LOD LS” 


Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIMBER Co. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Inc. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








Ray & Co. 


Incorporated 


Investment Bonds 
Public Utility, Railroad 


Industrial 


108 South La Salle Street 
CHICAGO 




















SPRINGFIELD, ILL. 


a Wee" Si 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 


Se ememenenten 


—————— 





— 





DENVER 


NP A Wel” 


Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Fieer U. S. National Bank Bidg. 


DENVER 








SAEs ~— - : 
MINNEAPOLIS 
POP PALL LL LA AA hd 


se. se ne 


Gane, 


‘, J, 





_WESTASLISHEN 1910 
“MUNICIPAL RAILROAD 
CORPORATION BONDS 


COMMERCIAL PAPER. _ 
MINNEAPOLIS SLPAUL 
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CLEVELAND 


The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


Members of New York, Boston, Cleveland, Chicago 
and Detroit Stock Exchanges, the New York 
Cotton Eachange of Tr the Chicago Board 


CLEVELAND 
New York Boston — Cincinnati 
Youngstown 


Celumbus Toledo 
Denver Colorado Springs 





THE 


ALIPFEL-WASHBURN-BERKLEY 0. 


INVESTMENT SECURITIES 


2nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 





Listed 


Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 








POPOL Lk 
POPPI 


MICHIGAN 


OP BPP PPB LPP . 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








CINCINNATI 


SON OPPO POP PODP AIS PLL I SPS" LOPS PPB BVPI PPA LD PPP PP PPh DS 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN,BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 





Bankers | and Brokers Gutsite New Pork 


ON NOL ll el Ll Lh ddd 


» MICHIGAN 


ee i i i i a i a a a a 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detroit Stock Exchange 
2064 Penobscot Building DETRO |! 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





TOLEDO 


TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Building TOLEDO, OHIO 





Blanchet, Thornburg & Vandersall 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 


Then you should avail of the 
facilities afforded by the 


Classified Department 


of The Financial Chronicle 
facing the inside back cover. 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 











COLUMBUS, OHIO 


PLPPIS OO" wer" 


W. W. CARY & CO. 


Members Columbus Stock Exchange 
COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 








PITTSBURGH 


Wr" PPP ALAA A LOA A 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 

Boston soos Exchange 
Pittsburgh Stock ange 

Ch icago Board of Trade 


Unlisted ond Inactive Securities 
Foreign Exchange 


323 Fourth Ave., 
Branch Office, 


Members 


Pittsburgh, Pa. 
Wheeling, W. Va. 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid to Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Goed territory open for high class personal 
producers, under direct contracte with the 
Company. Address Home Office, 105-107 Fifth 

















KEANE, HIGBIE & COQ. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD SY. 120 BROADWAY 





GEORGE M. WEST & COMPANY 


Established 1892 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT 
Members Detroit Stock Exchange 





ed 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1910 Penobscot Bidg., DETROIT, MICH. 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 








Avenue, New York City. 

















. PACIFIC COAST 


PPP A PPP 


Hioward Throckmorton 
CALIFORNIA SECURITIES 


iroment 
Bonds‘ Municipal 


|'Corporation 


San Francisco 
Alaska Commercial Building 





Guetations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO, 


INVESTMENT BROKERS 
San Francisco Members 


4196 Montgomery St. San Francisce Stock 
Private Wire. and Bond Exchange 





ES 





DALLAS, TEXAS 


POPPA A Ae 4 a4 4 OWL A Wh he 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


2861 Frectorian Bidg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distrimutore of yg specs 
yielding from yi, 
We solicit { nquiries from de ers, 
tamaks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 





as ae Be & Company 


SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Exchange Place. 


— a 
SAN ANTONIO, TEXAS 


ee ee ee ee ee ee ee ee ee ee ee 











AIS 


J. E.JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 








SPARTANBURG, S&S. C. 


PPB PPP BLIP LBL LPL hele 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 





PASADENA 








Hunter, Duuin & Go. 


Investment 
Securities 


Los Angeles 
Pasadena 


San Francisco 


Oakland 


Santa Barbara 
San Diego 














vcipal & in California 
od. Ln ereeee 
ND 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
315 Montgomery Street, SAN FRANCISCO 





CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 
SAN FRAN NCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Steck & Bond Exchange 


amore 


eee 








NASHVILLE 


WLP LDL" St” 


American National 
Securities Company 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Co. 5s 
Nashville Paattancese | 4 St. Louis Ry. 
Nashville & Decatur R 


Nashville Railway & Light Oo. Securities 


NASHVILLE, TENN. ST. LOUIS, MO. 
214 Union Street $17 Security Bldg. 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Corresdondents, E. & C. Randolph,New York 








W.M. DAVIS & COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON - ° . GEORGIA 








ATLANTA 


AA PPA AANA A A A A AA A A AAA PA A A A A A A A A el dl 


THE ROBINSON-HUMPHREY (0. 


Established 1894, 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 





— 
i aeeeenenninenen 





AUGUSTA 


PPL AA Ah A A hd lel ll all PP. BPBPBPABAPBPP DAD AD DAA AE A 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








NORTH CAROLINA 


Wachovia Bank & Trust Company 


North Carolina Municipal Notes and Bends. 
Southern Corporation Securities 


Winston-Salem, N. C. 





W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE - - - NORTH CAROLIMA 





—— 


— 
—_ \ 











ALWAYS 


refer to the Financial Chron- 
icle Trading Department | 
when you wish to buy or sell 
bonds or unlisted or inactive | 
stocks. 











a 
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Financtal Yet Financial 
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WE SUGGEST AND OFFER 


A Foreign Sterling Provincial Issue 
With the following features: 


Retail price: $475. flat per £200 par value. 


Straight income (not yield to maturity) at present 
rates of exchange: 6.48%. 


Possible principal increase: $498.30, or 104.9%. 
Direct obligation sanctioned by over 3,000,000 
civilized and industrious people and specificaily 
secured by two important revenue taxes levied 
upon them. 








Sinking Fund now operating each January. 


Retirements by Sinking Fund have totaled 144% 
of original issue. 





Bonds are ready for delivery or subject to delay 
of not over one week. 


High Grade Investment Securities May we tell you more about this attractive “issue? 
Commercial Paper 
Bankers cAcceptances 


- | AMERICAN EXPRESS COMPANY 


Hibernia Securities Co., 65 BROADWAY—NEW YORK 


Inc. : ) 
44 Pine St. Hibernia Bldg. SECURITIES a = TELEPHONE 


New York New Orleans ees PARTMENT ack y WHITEHALL. eo | 


— 
—, = 
=e". 
=—64= 











Direct Private Wire Service 


— —s 




















a 














i 





—— 
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GEO. B. EDWARDS 
INVESTMENTS 
72 Trinity Place, NEW YORK, N. Y. re (GY Clark $Z0 
FOR SALE—Timber, Coal, Iron, Ranch and . € ’ 
other properties. we 
Confidential Negotiations Investigations Bee 3 BANKERS 
Settlements and Purchases of Property. ahi 


United States West Indi Canad tate 
oa vo aceon an 321 Chestnut St., Philadelphia 


t ae INVESTMENTS 


3. Herndon Smith Charles W. Moore 
William H. Burg Established 1837 











Commercial Trust Bldg., 
SMITH, MOORE & CO. PRELADELP SEA Members New York and Philadelphia 


INVESTMENT BONDS Stock Exchanges 
se OLIVE ST., ST. Louis, missour1r} BORDEN & KNOBLAUCH 


“filcaoetmian” || gon 
MARK C. STEINBERG & CO. ay BONDS 























Members New York Stock Exchange Members Philadeiphia Stock Exchange 
Members St. Louis Stock Exchange 





300N. Broadway ST.LOUIS | ==> is 2 
BONDS | BOLES & WesTWwooD 


Members Phila. Stock Exchange Municipal 














Government 
Municipal INVESTMENT Railroad 


, SECURITIES : 
Railroad ; —~ Public Utility 


Industrial 


Corporation 


} ATitle Bldd. Philadelphia 
G.H.WALKER & CO. | Lan Tithe 5 ah adelp 4 


Members New York Stock Exchange 
Broadway and Locust ST. LOUIS EC 


SS = 


PROVIDENCE HARRISON, SMITH & CO. 


POPP 


BODELL & CO. Frederick Peirce INVESTMENT SECURITIES 


121 SOUTH 5TH STREET 
10 WEYBOSSET STREET BONDS & Co. ai PHILADELPHIA 


PROVIDENCE 1421 Chestnut Street, Philadelphia 
New York Boston 












































LOMBARD 6100 























NEWARK, N. J. 


CONSERVATIVE _ USE AND CONSULT 
INVESTMENT SECURITIES ha Gienestel Gieemaaae Pennsylvania Tax Free Bonds 
List upon request Classified Department PAUL & CO. 
F. M. CHADBOURNE & CO. (Opposite Inside Back Cover) Members Philadelphia Stock Ezchange 


FIREMEN’S INSURANCE BUILDING 1421 Chestnut Street 
NEWARK, N. J. PHILADELPHIA 
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THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
120 Broadway, New York 
Phone Rector 75880 





Fajardo Sugar 

Central Aguirre Sugar 
Brooklyn City RR. 

Safety Car Heating & Lighting 
Lehigh Valley Coal Sales 
American-Hawaiian Steamship 


Cass & Daly Shoe 


Brooklyn City RR. 5s, 1941 
Brooklyn Rapid Transit 4s, 2002 
New Amsterdam Gas 5s, 1948 
Broadway & 7th Ave. 5s, 1943 


Kings Co. Elevated 4s, 1949 





We have actual markets at all times in securities local to New York and Brooklyn 


Coney Island & Brooklyn 4s, 1948 
Bklyn. Queens Co. & Sub. 5s, 1941 

















Telephone Private Phones 


Berdell Hrothers to Philadelphi 


ra Public Utility Securities and 
; ¥ Boston 
100 Broadway, New Bark 





We Specialize in 


East St. Louis & Suburban Co. 


Common & Preferred Stocks 
Collateral Trust 5% Bonds, due 1932 




















- on 








A. O. Smith 6s, 1924 
| Eastern Wisconsin Ry. & Light 5s, 1923 
East St. Louis & Suburban Com. 
Julius Kayser Pfd. 
Lorain & Cleveland Ry. 5s, 1927 
Peerless Truck & Motor 6s, 1925 
Superheater Co. 
Spicer Manufacturing Pfd. 
Wisconsin Electric 714s, 1945 


E.. F e LELAND & Co. N. Y. Stock a ae Stock 


{| 61 Broadway New York 
. Phone Bowling Green 2940 


DIRECT WIRES TO 
Chicago St. Louis Cleveland 


and other Financial Centres 








Exch. 
- Cotton Exch. Chicago Board of Trade 











TRADING DEPARTMENT (39 
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We trade in 


Standard Oil 
of Kentucky 


OLD STOCK 
NEW STOCK 
RIGHTS 


CARL A. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad 25 Broad St., N. ¥. 





WE DEAL IN 
Northern N.Y. Securities 


F.L.Carlisle & Co., Inc. 


48 Wall Street, New York Hanover 1571 





CITY OF NORFOLK, VA., 


5% Improvement Bonds 


8.j.Vaningen&Co. 


46 Cedar St. New York 
Teiephone John 6364 





American Power & Light 6s, 2016 
Empire Gas & Fuel 6s, 1924-1926 
Mexican Bonds 

Sao Paulo Guilder 8s 

Uruguay 5s, 1919 


HERBERT M. SOLOMON & BRO. 


156 BROAD STREET, NEW YORK 
Telephone Hanover 5731 


a J 

















Chic. T. H. & S. E. Inc. 5s, 1960 
Nassau Electric RR. 4s, 1951 
Rochester Ry. Ist 5s, 1930 
Seaboard Air Line 7s, 1923 
Solvay Coll. Ref. Dev. 514s, 1931 
Tacoma Eastern RR. 5s, 1923 
Trinity Bldg. Corp. 514s, 1939 
Two Rector St. 6s, 1935 

23d St. Ref. Imp. 5s, 1962 


JOSEPH EGBERT 


8 Recter St., N. Y. Tel. Rector 9261 


Sugar Securities 


Bought—Sold—Quoted 


Fajardo Sugar 





Cuban-American Sugar 8s, 1931 
Cuba Co. Debenture 6s, 1955 
Federal Sugar Refining 6s, 1924 
Francisco Sugar ist 6s, 1939 
South Porto Rico Sugar 7s, 1941 
Warner Sugar Refining 7s, 1941 
West India Sugar Finance 7s, 1929 


FARR & CO. 


Members New York Stock Exchange 
183 Front St., New York 
Telephone John 6428 








Central Aguirre Federal Sugar Ref. 
National Sugar Ref. 

















—— 





WE WILL BUY 


Cincinnati Gas & Electric 5s, 1956 
Cleveland Elec. Illum. 5s, 1939 
Northern States Power Co. 6s, 1941 
Nebraska Power Co. 6s, 1949 
Pennsylvania Power & Light 7s, 1951 
Pine Bluff 6s, 1942 

Virginia Railway & Power 5s, 1934 
West Penn Power Co. 6s, 1924 
Western N. Y. Utilities 5s, 1946 


EARLE A. MILLER & CO 


8 RECTOR ST., N. Y. TEL. RECTOR -1-3-3 








oo 





NEW HAVEN DEBENTURES 
All Issues 


MURRAY & WICKES 
120 Broadway Rector 3535 




















Guaranteed Stocks 


New York Lackawanna & West. 
Paterson & Hudson River RR. 
Paterson & Ramapo RR. 

Canada Southern 

Pitts., Ft. Wayne & Chicago Pfd. 
Illinois Central Leased Line 


Gwynne Bros. 


Members N. Y. Stock Exchange 
25 Broad St. New York 
Phone Broad 5270 




















GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 














oo" “as bad 





‘Armstrong Cork 7s, 1931 





APRIL 15 1922. ] 


THE CHRONICLE 




















fn) TRADING DEPARTMENT G3 





PPA ALA LANA he aD eh ha LOLA Le 





Eiseman Magneto 
J. C. Penney Pfd. 


Aluminum Company of 
America 


Finance & Trading 
Brooklyn City Railroad 
Royal Baking Powder Pfd. 


Allen, Weed & Co. 


61 Broadway - New York 


Telephone 5459 Bowling Green 





a = 











| 











Wanted 


100 Cincinnati Northern RR. 
100 Empire Steel & Iron Preferred 
50 General Baking Common & Pfd. 
50 Hercules Powder Preferred 
200 McCall Corp. Preferred 
50 Northern Ohio Electric Preferred 
100 Penn. Coal & Coke 
50 Phelps-Dodge 
500 Singer Mfg., Ltd. 
50 Ward Baking, Common & Pfd. 


J.K.Rice,Jr.&Co. 


86 Wall St., New York 


J. K. RICE, JR. & CO. 


For Sale 


100 American Hawaiian S. S. 

60 Franklin Insurance 

50 Mechanics & Metals Bank 

25 Mercantile Stores 

50 Midland Securities 

50 National City Bank 

100 N. Y. State Railways Com. & Pfd. 
50 Pacific Coast Common & 2nd Pfd. 
100 Savage Arms 2nd Preferred 

50 Thomson-Starrett Common 


Phones John 4000 to 4010 


























Imperial Oil 
of Delaware 


Common and Preferred 


Bought, Sold and Quoted 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 











Appalachian Power 5s, 1941 
General Gas & El. 6s, 1929 
Luzerne Co. Gas & El. 7s, 1942 
Mountain States Pr. lst 5s, ’38 
Standard Gas & Elec. 7s, 1937 
Southw. Pr. & Lt. 6s, 2022 
Oklahoma Gen. Power 6s, 1952 
United Light & Ry. 6s, 1926 
United Light & Ry. 6s, 1952 
Tri-City Ry. & Lt. 5s, 1930 


AIELY & HORTON 
40 Wall St., New York 
John 6330-4151 





Phones: 











We will send upon request 
Booklet recently prepared 
containing Quotations and 
other Information regarding 
Maine Securities. 


BEYER & SMALL 


808 MIDDLE ST., PORTLAND, ME. 








Brooklyn City 
Railroad 


G. H. SQUIRE & SON 


25 Broad Street New York 
"Phone Broad 6790-1-2-3 

















Adams Express 4s, 1947 
Amer. Wat. Wks. & El. 5s, 1934 
Central Vermont 5s, 1930 
Empire Gas & Fuel 6s, 1924 
Nor. States Power 6s, 1926 
Dallas Power & Light 6s, 1949 
Western Pacific 4s, 1930 
Clinchfield Coal Preferred 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 




















ST. LOUIS 


Temtor Corn & Fruit Products 8s 
UnitedjRailways of St. Louis (al! issues) 
East St. Louis & Suburban 5s, 1932 
Alton Granite & St. Louis 5s, 1944 

City of St. Louis 4s, 1928-29-31 

St. Louis Transit 6s, 1924 

St. L. Rocky Mountain & Pacific Coal Co. 
Simmons Hardware 7s, 1925 

Union El. Lt. & Pr. St. Louis (all issues) 
United States Public Service 6s, 1927 


MARK G. STEINBERG & GO. 


Members New York Stock Exchange 
Members St. Louis Stock Eczhange 


300 N. Broadway, St. Louis, Mo. 











Missouri, Kansas & Texas 


New Issues 


All denominations & scrip 


Hartshorne & Battelle 


Members New York Stock Exchange 


25 Broad St. Tel. Broad 7746 
NEW YORK 








ena 





Grand Trk. Pac. Ry., all issues 
New York Central 4s, 1934 
Commercial Cable 4s, 2397 
Denver & Rio Grande 5s, 1955 
Govt. of Newfoundland 514s, ’39 
New Orleans Ry. & Lt. 414s, 1935 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Reetse 





oo | 
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SLOANE, PELL & CO. 


120 Broadway, New York 


Philadelphia Phone, Locust 3653-3654 


Phones 4902 te 4919 Rector 
New Haven Tel., Colony 5026 


Private Telephone Connections, Mackubin, Goodrich & Co., Baltimore, Md. 


We Specialize In 


CHESAPEAKE & OHIO & ERIE 
Underlying Issues 


FORT DODGE DES MOINES & SOUTHERN 
5s, 1922-1938 


TORONTO HARBOUR 414s, 1953 


WEST INDIA SUGAR FINANCE CORP. 
7s, 1929 
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F. 5 LISMAN & CO. 


Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Atchison & Eastern Bridge Ist 4s, 1928 
Atch. Top. & S. Fe (E. Okla. Ist 4s), 1928 
Atlantic & Yadkin RR. Ist 4s, 1928 
Chicago Terre Haute & S. E. 5s, 1960 
WE DEAL IN Lake Erie & Western Ist & 2d 5s, 1937-41 
Manitoba & S. W. Colon. Ist 5s, 1934 
Ogdensburg & Lake Cham. Ist 4s, 1948 
Pittsburgh & Lake Erie 2d 5s, 1928 
St. Louis Rocky Mt. & Pac. Ist 5s, 1955 
Stephenville No. & So. Tex. Ist 5s, 1940 
Ulster & Delaware Railroad 4s & 5s 
Vicksburg Shreve. & Pac. Gen. 5s, 1941 
Wisconsin Central Refunding 4s, 1959 


AND ALL RAILROAD AND FOREIGN SECURITIES 
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Berkshire Street Ry. Co. 5s 
Superior Wat. Lt. & Pr. 4s, 1931 
Lev. City & Ft. L. Water Bonde 
Acquackanonk Water Co. 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 1938 
Clinton, Iowa, Water Co. 5s 
Huntington(W.Va.)Water Co. Se 
N. Y. Interurban Water Co. 5e 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Freeport (Ill.) Water Co. 5s 
Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 194] 
Muncie (Ind.) Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 WallSt., 
Boston 9, Mass. New YorkCity 


























‘|! Grand Trunk Pacific 3s, 1962 
Grand Trunk Pacific 4s, 1962 
Grand Trunk Pacific 4s, 1955 

|} Canadian Nor. Ry. Cons. 4s, 1930 
Grand Trunk Pac. Br. L. 4s, 1939 
Canada Atlantic 4s, 1955 


Argentine Govt. 4s and 5s 
Brazilian Govt. 4s, 44s and 5s 
Cuban Govt. 4%s, 5s and 6s 
Japanese Govt. 4s, 414s and 5s 
Norway 3s, 3'4s and 4s 

Province of Buenos Aires 44s & 58 


CASSEL, NUNES & CO. 


Members New York Stock Ezchange 
60 Broadway, N. Y. Telephone Bowling Green 3141 to 3152 


E. W. Bliss 

Babcock & Wilcox 
Mengel Company 
MacAndrews & Forbes 
Northern Securities 
Schulte Retail Stores 
Universal Leaf Tobacco 


Specialists in Tebaceo Stoche 


BRISTOL 2 BAUER | 
sat ee Bar | 
Ala. Tenn. & No. Inc. 68,1948 || -=—=—=S]S]|—SS====s3 
Chic. & West. Ind. 714s, 1935 


























Great Northern 7s, 1936 
C. B. & Q. Joint 6148, 1936 





Soo 614s, 1931 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 





Int. Grt. Nor. Ry. 5% Notes, 714 
American Power & Lt. 6s & 8s 
S. W. Pow. & Lt. 5s, 6s & 8s 
Appalachian Power Co. 5s & 7s 
United Lt. & Ry. 5s & 6s 

Sou. Jer. Gas, El. & Tr. 5s, 1953 
American Tobacco Co. 4s, 1951 
Bell Telep. Co. Can. 5s & 7s, 1925 
Home Tel. & Tel., Spokane, 5s’36 
Southern Calif. Telep. 5s, 1947 


GILMAN & REYNOLDS 


Investment Securtites 
84 Pine Street 


New York City 
"Phone 5691-4 John 


| 


Chic. Mem. & Gulf 5s, 1940 
Choctaw Okla. & Gulf 5s, 1952 
Canada Atlantic 4s, 1955 
Grand Trunk Pacific 3s, 1962 
Montana Wyo. & So. 5s, 1939 
N. Y. Chic. & St. L. 2d 6s, ’31 


ABRAHAM & CO. 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 














FOR SALE 


Detroit, Toledo & 
Ironton RR. 
Ist 5s of 1964 

(Henry Ford’s Railroad) 

To net 5.70% 


A. S. H. JONES 


56 Wall St., N. Y. Phone Hanover 906 

















St. Paul & K. C. Sh. Line Ist 4s, ’41 
Peoria & East. Ist Consol. 4s, 1940 
N. Y. N. H. & H. 3-Yr. 7s (franc bds.) 
Duluth So. Sh. & Atl. Ist 5s, 1937 


CONSTABLE & G 


W/éM. CONSTABLE K. L. FLEMING UR’ 
66 Broadway, N. Y. Tel. Bowl. Green 7270-8 








BONDS WORTH BUYING 
Hutchinson & Southern Ry. 





First Mortgage 5s 
dueJanuary,1928. MoodyRatingAAA. 


First Mortgage on 141.36 miles of road at 
$5000 Be mile—P Topersy owned by 
Ah, opeka & Santa Fe. Legal for 
Savings Banks in 12 States, including 
Mass., R.I., and N. J. 

Price 100 and interest. 


Yield 5%. 


RAYMOND M. SMITH & CO. 


Incorporated 
nvestment Secur 

43 CEDAR STREET 
Telephone 3723 J 


ities 


ow YORK 
ohn 


























20 BROAD STREET, N, Y. 


Dayton & Mich. 41s 
Virginia Midland 5s 
| Chic. Indianap. & L. 5s_._1947 Mo. Kan. & Okla. 5s 
Detroit United Ry. 414s__1932 Long Island Gen’I 4s 


Laclede Gas 7s 








GARDNER & CO. 


Tel. Rector 7430 


1931 So. Caro. & Georgia 514s _1929 
1936 Dallas & Waco 5s 


1929 Sou. Ry. Memphis Div. 5s 1996 




















Amer. Lt. & Trac. Co. Com. & Pfd. 
Amer. Pow. & Lt. Co. Com. & Pfd. 
Federal Lt. & Trac. Co. Com. & Pfd. 


dealt in by 


A. LINCOLN EGLINTON & CO. 


Tel. 7127 Hanover 


61 Exchange Place New York 





American Cotton Oil Co. 6s, 1924 
Bought—Sold—Quoted 


L.F. Rothschild & Co. 


Members New York Stock Exchange 
120 Broadway 
New York 


Rector 3240 Buffele 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4%s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 








We wish to Purchase 


Amer. Dist. Teleg. of N. J. Und. Stk. 
Central District Tel. 5s, 1943 
Cuyahoga Tel. “Ext.” 7s, 1941 
Dakota Central Tel. 6s, 1925 

Gold & Stock Telegraph Stock 
Houston Home Tel. 5s, 1935 

Home Tel. & Tel. of Spokane 5s, 1936 
Michigan State Tel. Pref. Stock 
Michigan State Tel. 5s, 1924 

New England Tel. & Tel. 5s, 1932 
Ohio State Tel. 7s, Dec. 10 1922 
Ohio State Tel. 5s, 1944 

Ohio State Tel. “‘Serial’ 7s, 1922-25 
Southern California Tel. 5s, 1947 


T. L. MacDonald 


562 Broadway, N. Y. Tel. Broad 2357-8-9 








Amer. Wat. Wks. & El. Co. 


West Penn Tr. & Wat. Pr. Co. 
(All Issues) 


Bought— Sold—Quoted 


OTTO BILLO 


72 Wall St., N. Y. Phone Hanover 6297 
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Tel. Rector 3273-4-5-6 


BROADWAY sCaMERTN AVENUE, RR 
} ACE RAILROAD COMPANY last 5s, 1 
BROOKLYN CITY & NEWTOWN RR. Ist 5s, 1939 oa 
BROOKLYN UNION ELEVATED RR. CO. ist 5s, 1950 
BROOKLYN QUEENS COUNTY & SUBURBAN 5s, 1941 
CONEY ISLAND & BROOKLYN RR. CONSOL. 4s, 1948 

KINGS COUNTY ELEVATED RAILROAD CO. Ist 4s, 1949 
LEXINGTON AVENUE & PAVONIA FERRY RR. 5s, 1993 
NASSAU ELECTRIC RAILROAD COMPANY CONSOL 4s, 1951 
NEW YORK MUNICIPAL RAILWAY CORPORATION 5s, 1966 
THIRTY-FOURTH STREET CROSSTOWN R’WAY ist 5s. 1996 
TWENTY-THIRD STREET RAILWAY IMPV. & REF. 5s, 1962 
YONKERS RAILROAD COMPANY Ist Mtge. 5s, 1946 


Wm. Carnegie Ewen 





CONSOL 5s, 1943 


2 Wall Street, New York 











BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


SPECIALISTS IN 
Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 
Canadian Bonds 




















Foreign 
Government 
Dollar 
Bonds 


RICH & CLARK 


Members New York Stock Exchange | 
Tel. Broad 7280 15 William Street, N. ¥ 


























Arizona Power Company 
6s, 1933 
Central Power & Light 
6s, 1946 
Indiana Service Corporation 
Adj. 3-6s, 2020 
Rockford Beloit & Janesville 
5s, 1930 


Ironwood & Bessemer Ry. & Lt. 
5s, 1936 


Louis Levenson 


Public Utility Bonds 
Public Utility and Industrial Stocks 


Tel. Broad 4931 27 William St., N. Y. 








New Orleans Gt. North. lst 5s, 55 
Internat. Gt. Northern 5s, 1914 
Atlanta, Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birmingham Ist 5s, ’34 
Kan. City, Clint. & Spr. Ist 5s, ’25 
Salt Lake City Union Depot 5s, ’38 
Mason City & Ft. Dodge Ist 4s, 55 
Kan. City Rys. Ist 5s, 1944 
Cinc. Ind. & Western Ist 5s, 1965 
Chic. T. H. & Southe. Ref. 5s, ’60 
Chic. T. H. & Southe. Inc. 5s, ’60 
Central Iron & Coal 6s, 1938 


WOLFF & STANLEY 


Telephone Rector 2920 








72 Trinity Place, N. Y. 











CINCINNATI SECURITIES 
Westheimer & Company 


New York Stock Exchange 
Members oft he; Cincinnati Stock Exchange 

Chicago Board of Trade 

|Baltimore Stock Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 





N. Y. STATE RYS. 
61s, 1962 


KLUMPP BROTHERS 


45 Pine St., N. Y. Tel. John 5180 





Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO, 


5 Nassau Street 


NEW YORK 








Cincinnati Gas & El. 1st 5s, 56 
Virginian Power 5s, 1942 
Minn. & Iowa Ry. Ist 314s,’24 





New York City and State 
Bonds 


JELKE, HOOD & Co. 


Members New York Stock Exchange 


40 WALL STREET NEW YORK 
| Telephone John 4800 








=—=>S 
MEXICAN GOVERNMENT & 
RAILWAY BONDS 








ST. PAUL 
4%, 1925 
CENT. PACIFIC European 
4%, 1946 Loans 
NEW HAVEN ) 
4%, 1922 


Sartorius, Smith & Loewi 


Member of New York Stock Exchange 
20 Broad St. Phone Rector 9295 























WE WILL BUY 


Hanes Knitting Mills Common 
Consumers Power 5s, 1936 


Vioyse & Holmes 


Members New York Stock Exchange 
67 Euchange Place NEW YORE 
elephone: Rector 2908-13 








Seaboard Air Line 7s, 1923 
Lond Island Consol. 6s 
Florida Cent. & Pen. 5s & 6s 
United N. J. RR. & Canal 4s, 1923 
Mobile & Ohio new 6s 
Carolina Clinch. & Ohio 5s 
‘‘Soo’”’ Atlantic 4s 

Chicago & Erie 5s 

Mason City & Fort Dodge 4s 
Western Pacific 4s 

‘‘Nickel Plate’ 2nd 6s 





Phone 5380-1-2-3 Broad 





Federal Light & Tract. 5s 
Chicago Elev. 6% Notes & Deb. 
Spokane Gas & Fuel 5s 
Columbia Gas & Electric Deb. 5s 
Milwaukee Gas Light 4s 
Advance Rumely 6s 

Portland Rwy. Lt. & Pr. 5s, 1942 
Adams Express 4s, 1947 
Pittsburgh Railway Genl. 5s 
Trinity Bldgs. 54s 

Two Rector Street 6s 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Illinois Central 4s, 1953 

Oregon Short Line 4s, 1929 
Central Pacific Ref. 4s, 1949 

Market Street Railway 5s, 1924 
Denver & Rio Grande Ref. 5s, 1955 


ADLER, COWEN & CO. 


Members New York Stock Exchange 


30 Broad Street, N. Y. Telephone Broad 5771 
































Southern Pacific, C. P. Coll. 4s, 1949 

Richmond Terminal Ist 5s, 1952 

Atlantic Coast Line Conv. 4s, 1939 

Chicago Terre Haute & Southeastern Ist & Ref. 5s, 1960 
Washington Terminal Ist 314s, 1945 

Bethlehem Steel Corp. Cons. 6s, 1948 

Northern Pacific Gen. 3s, 2047 


Prince & Whitely 


52 Broadway Members N.Y. Stock Exchange New York 
New Haven Wilmington 








Private wires to Hartford, New Haven, Syracuse, Philadelphia, 
Wilmington, Baltimore, Richmond. 























Kinloch Telephone 6s, 1928 


Kinloch Long Dist. Tel. 5s, 1929 DO YOU KNOW 


Simmons Hardware 7s, 1925 
Union El. Lt. & Pr. 5s, 1933 Tee Sie, mes yn on 
E. St. Louis & Sub. Ry. 5s, 1932 


. fields use and consult the 
United Rys. of St. L. Bonds & Re- Financial Chronicle Clase- 
ceivers’ Certificates. 


sified Department? 
Mississippi V alley Trust Company Keep this Department in 


mind for use when the oc- 
Fourth & Pine Streets casion arises. 
ST. LOUIS, MO. 

















ST. LOUIS TRANSIT 5s FOREIGN INTERNAL 
1924 BONDS 


We offer clients the advantage of cashing 
their foreign interest coupons at the 


STIX . day's exchange rate. 
Members of 8t. 2 LC. E. N. FORTSON & CO., Inc. 


608 OLIVE ST. ST. LOUIS 67 WALL ST., N. Y. 




















Central West Securities Charles FE. Glasser & Co 
BAUMHOFF & OBERNIER (0. |||)" nnencei vsiapet cree 


SECURITY BLDG. ST. LOUIS 


























Cities Service 
Advance-Rumely Co. 6s, 1925 Stocks—bonds—scrip 
Union Carbide & Carbon Empire Gas & Fuel 6s, 1924 
U.S. Lt. & Ht. Stocks & Bonds Phila. Co. 1st & Coll. 5s, 1949 
Northern States Power 6s, 1926 Mexican Govt. 4s, 1910 
Savannah Sug. Com. & Pfd. 





Raymone case nPany Jackson & Co 
Stock Exch. Bldg. 60 Wall St. son . 


Los Angeles, Calif. New York, N. Y. 15 BROAD ST., N.Y. Phone Hanover 0170-3 

















New Jersey B. R.T. 7s 
Securities L. & N. Unified 4s 


West Shore 4s, Regd. 
1 tExchenge Place Tel. 20 Montgomery Telephone 25 Broad St., 


Jersey City, N. J. Broad 8063 New York 














ROCK ISLAND ARK. & LA. 15ST 4s 
WABASH RR. EQUIP. 6s, 1928-1935 
N. Y. CHGO. & ST. LOUIS 4s, 1931 
CHESAPEAKE & OHIO CONV. 4!%s 
SO. CARO. & GEORGIA 1ST 5s 
PENN. RR. CONS. 4's, 1960 
CLEV. AKRON & COL. 18T CON. 4s 
PITTS. CIN. CHG. & ST. L. GENL.5s 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Canal 1632 





Bank Stocks 
Gilbert Eliott & Co. 


26 Exchange Place, New York 
Telephone Bowling Green 0290 





Crosstown St. Ry. 5s (Columbus), ’33 
Davison Chem. Corp. 8s, 1936 

Georgia Caro. & Nor. Ry. Ist 5s, 1929 
Monongahela Val. Traction 7s, 1923 


MACKUBIN, GOODRICH & CO. 


Established 1899 
Members New York and Balio. Stock Exchanges 
111 E. Redwood St. Balto., Md. 








MOBILE & BIRMINGHAM 
Preferred 


EDWIN WOLFF 


BROAD 4377 80 BROAD STREET 














SEABOARD.ATLANTA BIRMINGHAM 
fe u ° 
CURRENT RIVER RAILROAD 
Bs, due 1927 
NEW YORK STATE RAILWAYS 
8, ue 


61 
UTICA & MOHAWK. VALLEY 
4s, due 1941 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


felephone Charles & Lexington Sts., 
Plaza 1915 Baltimore, Md. 








Beach Creek Coal & Coke 5s, 1944 
Columbus Power 5s, 1936 

Conn. River Power 5s, 1937 
Caddo Cent. Oil & Ref. 6s, 1930 
Driver-Harris 8s, 1931 
Dominican Republic 5s, 1938 
Empire Gas & Fuel 6s, 1926 
Helena Light & Ry. 5s, 1925 
International Salt 5s, 1951 
Northern N. Y. Utilities 5s, 1963 
N. Y. Penna. & Ohio 4%s, 1935 
Rockford, Beloit & Janesv. 5s, *30 
Rosita Coal & Coke 6s, 1924 
Savannah Gas 5s, 1923 

St. L. Rocky Mount. & Pac. 5s, ’55 
Syracuse Light & Power 5s, 1954 
Suburban Gas of Phila. 5s, 1952 
Scranton Electric 5s, 1927 

Union Gas of Spokane 5s, 1935 
Willamette Valley So. Ry. 6s, 1939 
Wayne Coal 6s, 1937 
WestKentucky Coal 5s, 1935 





M. K. & T. 4s, 5s, 6s (W. I.) 


DUNHAM EG 


Investment Securities 


43 Exchange Place New York 
Telephone 8300-16 Hanover 
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Indiana Illinois & Iowa RR. is, 1950| _ 
Pennsylvania RR. ist 4s, 1948 
Pennsylvania Co. ‘‘E’’ 4s, 1952 Chic. Burlington & Quincy, Ill. 34s & 4s 
Lehigh Valley BE. annuity 6-8 Union Pacific 1st 4s, 1947 Argentine G 4s & 5 
Cleveland & Pittsburgh 414s, 1942 neat ieee a " : " mol mh omg Se ae ate 1 ; . 
Western N. Y. & Penna. ist 5s, 1937|]} |). Ca i ot ‘ yy razilian Govt. 4s, 4728 & 5s 
Cleve. Lorain & Wheeling 5s, 1933 Oe SPOTT a! Net. 0, See City of Tokio 5s 


Norfolk & Western Cons. 4s, 1996 Japanese Govt. 4s, 44s & 5 
P ® >. ’ 1940 . ? p e OV ° 8, 28 8 

itts. Shenango & L. E. ist 5s Louisville & Nashville Unif. 4s, ’40 Mexican Government 4s & 5s 
Atch. Top. & Santa Fe Gen. 4s, ’95 Uruguay 5s, 1919 


Biddle & Henry L. M. PRINCE & CO. 


104 South Fifth Street Members New York Stock Exchange 
Philadelphia 20 B as 
Private Wire to New York. Call Canal 8437. — ee Sw Se pins ern 























Established 1865 


BIOREN & CoO. 


410 Chestnut St., Philadelphia 


Members of New York and. Philadelphia Pittsburgh Bonds and Stocks 


Southern Ry. Equip. 6s, due 1928 Bought—Sold—Quoted 
St. L. & S. F. Equip. 6s, due 1929 


Govt. of Newfoundland 5s, due’42 Aluminum 7s, 1933 H. J. Heinz 7s, 1930 
City of Edmonton 5%s, due 1929 Gulf Oil 7s, 1933 Jones & Laughlin Steel 5s, ’39 
Consol. Lt., Ht. & Power 5s, due 1946 Hanna Furnace 8s, 1926 United States Steel Ist 5s, ’51 


Tennessee Ry., Light & Power Com. and Pref. 

Indiana Service Corp. Common and Pfd. J. H. HOLMES & CO. 
Portland Ry., Light & Power, all issues Members New York and Pittsburgh Stock Exchanges. 
United Gas & Electric, all issues 


Georgia Light, Power & Railway, Common | 6! Broadway, New York. . Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 
GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 


WANTED 
Willys Overland Non-Convertible Pfd. Hocki 1 
Telephone Lombard 6414 Willys Corporation iat Bian ocking Valley Ist 414s, 1999 


Chalmers 6s, 1922—Maxwell 78, Com. & Pfd.| Florida East Coast Ist 4%s, 1959 
Republic cto, FOR SALE & Ts Louisv. & Jefferson Bridge 4s, 1945 


afayette Motors, Com. 


| Sierra & San Fran. Power Co. ait Royce Pfd. & Pf Lexington & Eastern Ist 5s, 1965 
| 2nd 5s. Series B Goodyear Prior Preference Chicago & East Illinois Ist 6s, 1934 
’ 


: .D. H th Ww ; Southern Pacific of Cal. lst 5s, 1937 
on renmeny — att B te Y. = ay & Co. | Southern Ry. Memphis 5s, 1999 


| ARTHUR C. RICHARDS & CO. NEW JERSEY MUNICIPALS Cent. of Georgia RR. & Bkg. 5s, 1937 


| DREXEL BLDG. PHILADELPHIA Southern Ry. St. Louis 4s, 1951 
| we). Lem. 7056 N. ¥. Rector 911 $200,000.00 Boro. of Roosevelt, N. J. 


BOARD OF EDUCATION Georgia Midland 3s, 1946 
Coupon 5% 
Due J , 1924-1949 
Sa YIELD 4.75 TO 4.60 BASIS LARKIN, MARSHALL & JENNYS 
Bevuk Brothers Cc. W. WHITIS & CO. INVESTMENT BONDS 


Common and Preferred Stock INVESTMENT BONDS 80 Broad St. New York City 


85 CEDAR STREET NEW YORK CITY Telephone: Broad 8484 
PARRISH & Co. 


Members New York and Phila. Stock Exchanges 
1500 Walnut St., Phila. Spruce 1020 


we ee Mone ee Indiana Steel 5s, 1952 


ee Sogneere Sess = i9a2-26 Tol. Walh. V. & O. 4%s, 1931-33 Peoria & Eastern Ist 4s, 1940 


Paris Orieans & Midi RR. Ss 1906 National Tube 5s, 1952 Chicago Great Western 4s, 1959 
C Wheeling Terminal 4s, 1940 Central Pacific 34s, 1929 
MS Cown G Co. Empire Gas & Fuel 6s, 1926 Tidewater Oil Co. 6%s, 1931 


Members Philadelphia Stock Exchange N. Y. Phila. & Norfolk 4s, 1948 Lorillard Tobacco Co. 5s, 1951 
Now Yer Telephone CANAL Yi0e-0 Pennsylvania Company 4s, 1952 Lackawanna Steel 5s, 1950 


Chicago Aurora & Elgin RR. Co. McKINLEY & MORRIS 


“when, as, and if issued” Members New York Stock Exchange 
Chicago Aurora & Elgin Corp. 


Debenture 6s, 1978. and Sixty Broadway, New York Tel. Bowling Green 2150 to 2157 
Voting Trust Certificates 
‘when, as, and if issued”’ 


R.M. STINSON & CO. 


North American B'dg. Philadelphia, Pa 




























































































Northern Pacific gold 3s, 2047 Cleve. Elec. Illum. 7s, 1941 
Atchison adj. 4s, 1995 Indiana Service 3-6s, 2020 
WANTED Toledo St. L. & W. 4s, 1950 Indiana Service 5s, 1950 
Detroit & Toledo Sh. L. 4s, 53 N. Y. & E. Riv. Gas 5s, 1944 

; Chic. Burl. & Q. ref.5s,1971 Niag. Lock. & Ont. Pr. 6s, 1958 
Hom Hardart Baking Co. of N.Y. Market Street Ry. 5s, 1924 Portland Railway 5s, 1930 
Common St. Paul gen. 414s, 1989 Detroit Edison 6s, 1940 


Vilas & Hickey 


Barnes & Lofland Members of New York Stock Exchange 


49 Wall St., New York 
a &. er ms or we. ‘ Railroad Dept. Tel. Hanover 8061—Public Utility Dept. Tel. Hanover 6245 
el. mbard - —— 
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Erie General 4s, 1996 


RAILROAD BONDS Chie. Milw. & St. Paul 4s, 1925 


Atlantic & Birm. Ist 5s, 1934 Grand Trk. Pac. 3s & 4s, allissues || Balto. & Ohio Conv. 4)4s, 1933 


Atlanta & St. A. Bay Ist 6s, 1938 Gulf Terminal 4s, 1957 Chic. Milw. & Puget Sd. 4s, 1949 
Canada Atlantic 4s, 1955 New Orl. & Grt. Nor. 5s, 1955 Ss . 


Canadian Northern 4s, 1930 N. Y. Chicago & St. L. 6s, 1931 Market Street Ry. 6s, 1924 


Canadian Nor. Western 4/4s, 1943 Tampa ty go ae Zs New York Central Ref. 5s, 2013 
Edm. Dunvegan & B. C. 414s, 1944 West Va. Pittsburgh 4s, 1990 
Bought - Sold - Quoted 


PYNCHON & CO. 
Members New York Stock Ezchange . ARTHUR E. FRANK & CO. 


111 Broadway, New York Telephone Rector 970 


Chicago— Milwaukee—London—Liverpool—Paris Members of New York Steck Exchange 
Private Wires to Principal Cities of United States and Canada 100 Broadway, N. Y. Tel. Rector 
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CZECHOSLOVAK REPUBLIC Akron Canton & Youngstown 6s 


ALL ISSUES Aroostook Valley 41/4s, 1929 
Cuba RR. Equip. 5s, 1960 


RUSSIAN EXTERNAL & INTERNAL BONDS Cuba Treasury 5s, 1931 


Japanese Govt. 4s, 44s & 5s 
ALL ISSUES Argentine Govt. 4s & 5s 


Bought—Sold— Quoted Brazilian Govt. 4s, 44s & 58 
Buenos Aires 6s, 1926 


R M. BAUER & CO. Detroit Toledo & Ironton 5s 


Inquiries Invited 
25 BROAD STREET, NEW YORK from Banks and Brokers 
ones—Broad 416, 417, 658, 3978, 4308 


Representatives of Anele Azetrian Bank, Viemae. ng all ite branches COWEN & CO. 


80 Broad St. Tel. Broad 4300 






































Ontario 5s, 1937 Dupont Powder Stocks 
Abetatia wit honian tain Foreign Bonds 
Alberta 6s, 1941 a. Too ae : Inquiries invited from, 
Amer. Sum. Tob. Tye, 1925 ||| Childs Co. Com eee le Ue 
Montreal Tramways 5s, 1941 Park & Tilford 6s, 1926 Jerome B. Su maven 


e4ae TUES. 


Lo., Hend. & St. L. Com. & Pf. ||} Aetna Explos. A & B Bonds overnmenr, CO, “ee cathe 


GOVERNMENT, R. BC 


44 BROAD STREET. NEW YOu... 
J. E. WILSON & CO Markoe, Morgan & Co. online cotconies dante 
’ Members New York Stock Exchange 
60 Broadway New York 120 Broadway, N. Y. ’Phone 9710 Rector 
"Phone Bowling Green 944 















































‘‘Baby”’ Bonds 


Binghamton Gas Works 5s, 1938 $100 & $500 pieces 
Mortgage Bond Co. Equitable Gas Lt. (Memphis) 5s, 1929 All Issues 
Equitable Trust Co. Hudson Navigation Co. 6s, 1938 


Wall St. Exch. Bldg. Ass’n Mow Jercoy Stoambect Go. Se. 193! Railroad-Industrial-Foreign Gov't. 
, , United Traction (Albany) 4'%s, 2004 H. H G li & Co 
FRANK J. M. DI {LON Wash. Alex. & Mt. Vernon 5s, 1955 Pine . wottem ge eH m&. 4040 
0S Bees ons note Ge E. D. MURPHY 














61 Wall Street New York Specialists in 


WE ARE INTERESTED IN CHICAGO SECURITIES 


U. S. Certificates of Indebtedness 


Sey aA Guaranteed Stocks | popeRTs,HISCOX & COMPANY 


Inquiries Invited 29 South La Salle Street 


Josephthal & Co. | J°S¢hb Walker & Sons CHICAGO, ILL. 


Members New York Stock Exchange 61 Yn si ga as 7 ~~) 

















120 Broadway Tel.: Rector 5000 























ye All. Foreign 


MOBILE COTTON MILLS 7s, 1923-30 Government 
NORWALK STEEL 414s, 1929 Bonds 
GRACE S. S. 6s, 1922-34 


NATIONAL OIL 7s, 1923 


ISLAND REF. 7s, 1929 Bought—Sold—Quoted 
ACADIA SUGAR 7s, ANY 


FRANK DUNNE & CO || ERNEsr SMirH CO, 


74 BROADWAY, NEW YORK ||] 201BROAD STREET, NEW YORK 


=—— TEL.BOWLING GREEN 3856 —= 




















Tel. Reeter 6061-6068 
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iRep. of France 514s, 1937 

Rep. of Bolivia 6s, 1940 

City of Sao Paulo 6s, 1943 

City of Amsterdam (guilder) 6s, 62 
Kingdom of Netherlands, 44s, ’57 
State of San Paulo (guilder) 8s, ’36 


Reeyreeh 








1 Members New York Stock Exchange 
4115 Broad St., N. Y. Tel., Hanover 6696 


























FIRST JOINT STOCK 
LAND BANK OF CHICAGO 
Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City. Hartford, Conn. 














Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 


Telephone 16 63 North Main St. 





WE SPECIALIZE IN 


Endicott-Johnson 

United Electric Light 

Bethlehem Steel 
Bought— Sola—Quoted 


GIBSON & CO., Inc. 


Correspondents of E. M. Hamlin & Co. 
Members New York and Boston Stock Exchanges. 
377 Main St., Springfield, Mass. 


-_ 





HARTFORD FIRE INS. CO. 
RIGHTS 
Bought - Sold - Quoted 


Adams, Merrill & Company 
Members New York Stoek Ezehange 
Tel. Charter 1900 HARTFORD, CONN. 


RICHARD S. MOORE & CO. 
Turks Head Building, Providence, R. I. 


Investment dealers in 
all classes of securities 


Standard Gas&ElectricCo. securities 
Northern States Power Co. - 
United Electric Rys. Co. 
United Light & Rys. Co. 


HARTFORD FIRE INSUR. CO, 


STOCK AND RIGHTS 
Bought, Sold and Quoted 


PUTNAM & CO. 


Members New York Stock Exchange. 
Successors to RICHTER & CO. 
6 Central Row, HARTFORD, CONN. 














American Book 

American Cyanamid 
American Type Founders 
Babcock & Wilcox 
Barnhart Bros. & Spindler 
Bayuk Bros. 

City & Suburban Homes 
Corona Typewriter 


FREDERIC H. 


74 B’way, New York Established 1888 Tel. Bowling Green 1220 
WIRE CONNECTIONS 
Boston Chicago Philadelphia Montreal Pittsburgh 





Eisemann Magneto 

National Paper & Type 

New England Fuel Oil 

New York Mutual Gas 

Phelps Dodge 

Safety Car Heating & Lighting 
Spicer Manufacturing 
Virginian Railway 


HATCH & CO. 
































| Specialists in 


TOBACCO STOCKS | 


American Cigar, Com. & Pfd. 

American Tobacco Dividend Scrip 
British-American Tobacco 

G. W. Helme Com. & Pfd. 

Imperial Tobacco (Great Brit. & Ireland) 
International Cigar Machinery 
Johnston Tin Foil & Metal 

Universal Leaf Com. & Pfd. 





100 Broadway, N. Y. 





Members N. Y. 


U. S. Tobacco Co. 


MOORE & SCHLEY 


Mengel Company 

MacAndrews & Forbes Com. & Pfd. 
Porto Rican-American Tobacco 

R. J. Reynolds Com. & Pfd. 
Weyman-Bruton Com. & Pfd. 

J.S. Young Com. & Pfd. 

Durham Duplex Razor Com. & Pfd. 
American Machine & Foundry ] 


> - 
eae —_ = 


Stock Pazchange 
Telephone: Rector 4920 



































Saskatchewan 5s, 1939 
Alberta 514s, 1952 

Toronto Harbor 414s, 1953 
City of Verdun, Que., 6s, 1941 


| 14 Wall St. 
NEW YORK. 


Telephone 








= 


Mohawk & Malone 34s, 2002 
N. O. Tex. & Mex. Inc. 5s, 1935 
Southern Indiana Ist 4s, 1951 
St. Louis Southw. Ist 4s, 1989 | 








Rutter & Co. 


37 Lewis St 
HARTFORD 


Rector 4391 














TIFFT BROTHERS 


Members New York Stock Exchange 


FARR ALPACA CO. STOCK 
Bought, Sold and Quoted 
Third National Bank Building 
Telephones River 3713-3714 


SPRINGFIELD MASSACHUSETTS 


WE WILL BUY 
Providence Gas Co. Stock 
Narragansett Elec. Lighting Co. Stk. 
Dayton Power & Light Co. 7s 
Blackstone Val. Gas & Elec. Co. 5s 


Brown, Lisle & Marshall 


201 Turks Head Building, Providence, R. I. 





Middle West 
Specialists e 


Dominican 5’s 
Porto Rico Municipals 


Gavin L. Payne & Co. 


126 E. Market St. 
INDIANAPOLIS, IND. 

















Holyoke Water Power 
Farr Alpaca 


and other New England Stocks 
Bought and Sold 


MOODY BROS. & CO. 


SPRINGFIELD, MASS. 


We Will Buy 
UNITED ELECTRIC RY. CO. 
OF RHODE ISLAND 
STOCK 


DAVIS & DAVIS 


Members New York Stock Exchange 


a 








PROVIDENCE, R. I. 





Buffalo General Electric____-. 


115 Broadway, N. Y. 


New Haven Bos 
Philadelphia 


Baltimore 
Jamestown 








We Specialize in 
WESTERN NEW YORK SECURITIES 


International Railways of Buffalo_____________-_-- 


Niagara Falls Power Co. ____- 
Ontario Power Co__________._ 


GOODBODY & CO. 


Members New York Stock Exchange 


PRIVATE WIRES 
Rochester 


5s, 1962 
Ist Ref. 5s, 1939 


Ist 5s, 1932 
5s, 1943 








Rector 8120 
Hartford 


uffalo Ithaca 
Toronto 


Wilmington 





—— 
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Tel. Rector 6761 








Atlantic & Birmingham Ist 5s 1934 
New Orleans Great Northern 5s, 1955 
Chic., Terre Haute & Southeast 5s, 1960 
Chicago & Alton debenture 5s, 1922 
Galveston, Houston & Henderson 5s, 1933 
BOUGHT—-SOLD—QUOTED 


SHEAR, BARTON & CO. 


5 Nassau St., NEW YORK 











ae . 
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Carolina Light & Power 6s 
Due Jan. 1, 1924 


Saks & Co. 7s 
Due March 1, 1942 


Baltimore & Ohio Secured 6s 
Due April 1, 1924 


Milwaukee Gas Light Ist 4s 
Due May 1, 1927 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Exchanges 


49 Wall St., N. Y. Tel. Hanover 6144 











Amer. Lt. & Trac. 
Centra! Petroleum 
Pacific Gas & Electric 
Weetern Power 


MacQuoid & Coady 


Members New ork Stock Exchange 
i4 Wall St., N. Y Tel. Rector 9970 











| BURNS BROS. PREFERRED 
Yield 7.30% ! 
| Circular on Request 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York Tel.,6400 Broad 
BRANCHES and-CORRESPONDENTS 


Abeoy Cincinnati Pittsburgh 
a anare Clevelana Rochester 
Bosto KansasCity St. Louis 


Buffalo New Orleans Syracuse 
Cc o Philadelphia Troy 














United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 


Interboro Rapid Transit 
Old Stock 


FITZGERALD & HARTE 


170 BROADWAY NEW YORK 





WANTED 


Butte Electric Co. 5s, 1931 
Conestoga Realty 5s, 1958 
Eauclaire Gas Lt. 5s, 1925 
Gaston, W’ms & Wigmore 6s, '21 
Green Bay Gas & El. 5s, 1935 
Greenville Caro. Pow. 5s, 1935 
Interna’l Gt. Nor. 5% Nts. 1914 
North. Ont. Lt.& Pr. 6s, 1931 
Virginia Air Line 5s, 1952 


HANSON & HANSON 


Investment Securities 
2 Trinity Place, N. Y. Tel. Whitehall 1056 














IF YOU ARE A 


BANK MAN 


and are seeking new connec. 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 





inside back cover.) 














American Power & Light 8s, 1941 
Detroit Edison 7s, 1928-1929-1930 
Federal Light & Traction 6s, 1942 
Great Western Power 5s and 6s 
So. Calif. Edison Com. & Pref. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Exchange 














Clinchfield Coal 

Davis Coal & Coke 

Delaware Lackawanna & W. Coal 
Hocking Valley Products 

Kirby Lumber Common & Pfd. 
Lehigh Valley Coal Sales 
Mercantile Stores 

Western Maryland Ist Preferred 


54 Wall St., New York 








Wheeling & Lake Erie Prior Pfd. 
Woodward Iron Common & Pfd. 


WM. C. ORTON & CO. 


Specialists sn Reorganization Securities 


Atlanta, Birm. & Atl. Inc. 5s, 1930 
Atlantic, Birmingham Ist 5s, 1934 
Birmingham & So. Eastern 6s 
Green Star Steamship S. F. 7s, ’24 
Hudson Navig. Ist S. F. 6s, 1938 
International Gt. Northern Notes 
Market St. Rys. 5s, Scrip 

Mason City & Ft. Dodge 4s 
Mercantile Stores Deb. 5s 

Mo. Kan. & Tex. Ry. Bond Scrip 


Tel. Hanover 9690-9697 























Union Bag & Paper 
5s of 1930 


SMITH & WINSOR 


Tel. Broad 6660 52 Bway,N. Y. 














WE WILL BUY 
Cumberland County Pwr. & Lt. 6s, 1943 
Portland Electric Co. 5s, 1926 
Portland Water Co. 4s, 1927 
Brown Company 6s 
High-grade Hydro-Electric Bonds. 


CHARLES H. GILMAN & CO. 
PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


St. Petersburg Lighting 6s, 1945 
Spokane Home Telephone 5s, 1936 
Mallory Steamship 5s, 1932 
Kentucky-West Va. Power 7s, 1950 
Maine Municipals, any 


Timberlake & Company 


97 ‘Exchange St., _PORTLAND 


NEW ENGLAND & SOUTHERN 
TEXTILE SECURITIES 


Correspondence Solicited 


M. H. WILDES & COMPANY 


Incorporated 
30 STATE STREET 
BOSTON 

















German Russian 
and other 
Foreign Bonds 
Special Service to Banks 
and Brokers 


Nehemiah Friedman & Co. 


| 60 Beaver 8t., Bowling Green 2538 


WE WILL BUY 
Consolidated Water Ist 5s, 1930 
Utica Gas & Electric 7%s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 
Organized Under New York State Banking Laws 
225 Genesee St. Utica, N. Y. 


CHICAGO SECURITIES _ 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members Now, York, Chicago and Boston 
Stock k Exchanges 
HOME INS. BLDG. 7 WALL STREET 
CHICAGO NEW YORK 




















Duluth Edison Co. 5s 

Duluth Superior Traction stock 
Superior California Farm Lands 6s 
By Products Coke 6s, 1924 

Texas Electric Ry. 5s-6s 


CHAS. A. DAY & CO. 


44 Broad St. Sears Bidg 
NEW YORK BOSTON 
WATER POWER 


CANADIAN S3355"A5vee BONDS 


BOUGHT AND SOLD 


Sterling Bond Corporation, Limited 


163 St. James St., Montreal, Can. 








MUNICIPAL 
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Cumulative Preferred Stock - 


generator unit as a reserve, 
20,000 k.w. now held as a reserve, for sale. 
additional 


61 Broadway, New York 


THE 


Pennsylvania Edison Company 


power for 


JOHN NICKERSON Jr. 


Annual Dividend $8 Per Share 


It is planned to connect Reading and Easton, Pa., by a through trans- 
This will enable both plants to use only one 20,000- 
and this will release 10,000- 
The net earnings of 
sale should yield $100,000-$200,000. 


314 North Broadway, St. Louis, Mo. 


Vay 


























$100——$500——$1 ,000 
FIRST MORTGAGE 


BONDS 


of Light, Heat and Power and 


Established Industrial 
Companies 


PWBivoxs ele 


Established 1907 


115 BROADWAY 60 STATE ST. 
NEW YORK BOSTON 

















We believe that many 


149 Broadway 





We have Selected a List of Twenty 


Non-Callable 


Strongly Secured Investment Bonds 
Yielding from 5% to 734% 


of 
Investments now obtainable are included in this list. 


Copy on request 
JOHN C. HOSHOR & CO. 


Telephone 7300 Cortland 


the most attractive 


New York 





























We suggest the conversion of 
Central Pacific 4s, 1949, 
into 
Central Pacific Europ. Loan 4s, 1946 
Inquiries Invited 


WHITESIDE & CO. 


41 Broadway New York 
Telephone Bowling Gieen 1330 





-_——_— 





I?’LL WORK FOR LIFE 


for $4 paid in advance. I am the 
Modern Business Cyclopedia. I faith- 
fully advise everybody in business— 
whether accountant, banker, export- 
er, efficiency expert, lawyer or broker 
—regarding any term or phrase used. 
I hold over 15,000 terms and defini- 
tions used by above, including 3,000 
general and stock exchange abbrevia- 
tions, and when consulted, I never 
mislead. Many users claim I save 
them thousands in fees and much 
time. $4 brings me _ post-haste. 
Since I am guaranteed to please, you 
ought to ORDER ME NOW! 
MODERN BUSINESS PUB. CO. 
1367 Broadway, New York City. 




















| Meetings — 


HAVANA ELECTRIC RAILWAY, 
LIGHT & POWER COMPANY. 


Notice of Annual Meeting of Stockholders 
May 18, 1922. 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Havana Electric Rail- 
way, Light & Power Company will be held on 
May 18th, the third Thursday in May, 1922, 
at 12 o'clock noon, Eastern Standard Time, at 
the principal office of the Company, No. 15 
Exchange Place, Jersey City, State of New Jer- 
sey, registered with the Registrar and Transfer 
Company, the agent in charge thereof being at 
No. 15 Exchange Place aforesaid, for the election 
of three Directors each to hold office for three 
years. and for the transaction of such other 

usiness as may properly come before the meeting, 
including the considering of and voting upon the 
approval and ratification of the reports of the 
Officers and Directors and of all the acts and 
roceedings of the Board of Directors and of the 
xecutive Committee since the last Annual 
ateoting of the Stockholders of the corporation. 

The Stock transfer books will be closed from 
April 21st, 1922, to May 18th, 1922, both in- 
clusive. 

Dated this 25th day of March, 1922. 

By order of the Board of Directors, 
H. KRAEMER, Secretary. 











NOTICE.—TO THE STOCKHOLDERS OF 
THE MINNEAPOLIS ST. PAUL & SAULT 
STE. MARIE RAILWAY COMPANY: Notice 

s hereby given that the regular Annual Meeting 

of the stockholders of said Company will be held 

at the General Office of the Company, First 

National-Soo Line Building, in the City of 

Minneapolis, State of Minnesota, on Tuesday, 

May 16th, 1922. at ten o’clock in the forenoon 

for the election of Directors and the transaction 

of such other business as may come before the 
meeting. Each share of stock is entitled to one 
vote. Stockholders may be represented in per- 
son or by proxy duly appointed in writing. 

Stockholders of record at the close of business 

Saturday, April 15th, 1922, will be entitled to 

vote at said meeting. 

EDMUND PENNINGTON, President. 
G. W. WEBSTER, Secretary. 


OFFICE OF THE UNITED GAS 
IMPROVEMENT COMPANY. 
NW. Corner Broad and Arch Streets, 
Philadelphia, April 13, 1922 
The Annual Meeting of the Stockholders of 
The United Gas Improvement Company will be 
held at the office of the Company, N. W. Corner 
of Broad and Arch Streets, Philadelphia, Mon- 
day, May 1, 1922, at 12 o’clock noon (Daylight 
Saving Time), when an election will be held 
for a President and six (6) Directors to serve 
for the ensuing year, and such other business 
will be transacted as may be brought before the 
meeting 
The stock transfer books will be closed from 
3 P.M. Wednesday, April 19, 1922, until 10 
A , Tuesday, May 3, 1922 
G. W. CURRAN, Secretary 


INSPIRATION CONSOLIDATEDCOPPER Co. 
NOTICE OF ANNUAL MEETING. 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consoli- 
dated Copper Company will be held at the office 
of the Company, 242 Water Street, Augusta, 
Maine, on Monday, the twenty-fourth day 
of April, 1922, at two o'clock P. M. for the 
election of Directors and for the transaction of 
such other business aS may come before the 
meeting. including the consideration, approval 
and ratification of all acts and proceedings of 
the Board of Directors during the past year 
and of all matters that may be referred to in 
the Annual Report to the Stockholders. 

The transfer books will not be closed: but 
only those stockholders of record at the close 
of business, (viz., three o'clock P. M.) on Fri- 
day, April 7th, 1922, will be entitled to vote 
at said meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 





THE PIERCE-ARROW MOTOR CAR CO. 
NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS. 

The annual meeting of the stockholders of 
The Pierce-Arrow Motor Car Company will 
be held at its principal office, 1695 Elmwood 
Avenue, Buffalo, N. ¥., on Tuesday, April 18, 
1922, at 2 o'clock P. M., for the purpose of 
electing Directors for the ensuing year, and for 
the transaction of such other business as may 
properly come before said meeting. 

E. C. PEARSON, Secretary. 

Buffalo, N. Y.. March 15, 1922. 
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No. 12123 
ORGANIZATION DIVISION 


Form 1998 
TREASURY DEPARTMENT 


Office of 
COMPTROLLER OF THE CURRENCY 


Washington, D. C., February 25, 1922. 


WHEREAS, by satisfactory evidence presented 
to the undersigned it has been made to a r 
that ‘“‘MERCANTILE NATIONAL BANK IN 
NEW YORK,” in the City of New York, in the 
County of New York and State of New York 
has complied with all the provisions of the 
Statutes of the United States, uired to be 
complied with before an association shall be 
authorized to commence the business of Banking; 


NOW THEREFORE I, D. R. CRISSINGER, 
Comptroller of the Curren do hereby certi 
that “MERCANTILE NATIONAL BANK I 
NEW YORK” in the City of New York in the 
County of New York and State of New York is 
authorized to commence the business of Banking 
as provided in Section Fifty-one hundred and 
rely Maa of the Revised Statutes of the United 
States. 


CONVERSION of Mercantile Trust Company, 
New York, N. Y., with main office and two 
branches located within the limits of the 
City, County and State of New York. 

IN TESTIMONY WHEREOF witness my 

hand and seal of office this twenty-fifth day of 


February, 1922. 
D. R. CRISSINGER, 
(SEAL) Comptroller of the Currency. 





To the Holders of Norfolk & Western Railway 
Company Four-Year 6% Secured Gold 
Notes, Due May 1, 1924. 


Notice is hereby given, as provided in Article 4 
of there Agreement dated May 1, 1920, between 
the Norfolk & Western Railway Company and 
the Guaranty Trust Company of New York, 
Trustee, that thes Norfolk & estern Railway 
Company has elected to redeem and pay on 
May 1, 1922, all of its outstanding Four-Year 
6% Secured Gold Notes issued thereunder, to wit: 
notes bearing numbers 1 to 2500 inclusive, at 
101% of par and accrued interest. 

Holders of the above notes are requested te 
present them for payment on or after May Il, 
1922, at the Trust Department of the Guaranty 
Trust Company of New York, 140 Broadway. 
New York Oity. 

After May 1, 1922, interest on the notes wil 
cease and the coupons maturing after said date 
will become null and void. Coupons due May I, 
1922, should be detached and presented for pay- 
ment in the manner. 


NORFOLK & WESTERN RAILWAY CoO., 
By £. H. ALDEN, Vice-President, 


Dated February 2, 1922. 
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Tobacco 
Products 





Hartshorne, 
Fales & Co. 


Members N. Y. Stock Exchange 
71 Broadway New York 
Bowling Green 7610 








Success is dependent on several important factors. 
Purpose — Perseverance — Principles and hard 
work. 





























Fisk Tires are built with a purpose—to give the 
best dollar for dollar value possible. 





The hard work and perseverance of the Fisk organi- : 8% 

zation coupled with their high principles in manu- Serial Gold Notes 
facturing and merchandising have made this purpose Shaffer Oil & 

a fact and have made Fisk Tires the success they are. Refining Company 








Maturities 
May 1, 1923 and 1924 




















Direct obligation of a Company whose 
earnings from production, refining and 
marketing of the famous Deep Rock 
Petroleum Products exceeds $12, 00. 000 
annually. 

A monthly Sinking Fund, convertible 


Dillon, Read & Co. Interim Receipts feature, and steady growth of business, 


make these Notes particularly attractive. 





FOR Cash or partial payments 
Minneapolis, St. Paul & Ask for Circular CC-36 
Sault Ste. Marie Railway Co. 


First Refunding Mortgage 6% Sinking Fund Gold Bonds 
Series ‘‘A’’ New York Chicago 


- 111 Broad 208 S. LaSalle St. 
may now be exchanged for definitive bonds upon surrender As tig ati 


of receipts at the office of 10 Weybosset St. 14 State Street 




















Central Union Trust Company of New York 
80 Broadway, New York 














Dillon, Read & Co. 


























When Purchasing 
BARROW, WADE, GUTHRIE & CO. Bonds 


ACCOUNTANTS AND AUDITORS Find out first if they are 


ANNOUNCE THE REMOVAL OF THEIR OFFICES fundamentally sound. For one 


FROM dollar we will send you an up 
25 BROAD STREET to date unbiased opinion on 
TO the security of any bond issue. 


THE EQUITABLE BUILDING : ; 
she ph Investment Registry of America, Inc. 
AY ESTABLISHED 1910. 
NEW YORK, APRIL 10, 1922 TELEPHONE RECTOR 6625 608 Chestnut Street, Philadelphia 
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THE eh yy & WEST VIRGINIA 
AILW ATy “om A NY. 

PREFERRED END NUMBER 20 

The Board of Directous has declared a dividend 
of one ana one-half (14%) per cent on the Preferred 
Stock of the Company for the quarter ended 
March 31, 1922, payable May 31, 1922, to 
Stockholders of record at the close of business 


HS inancial 




















on May 3, 1922. 
HARVEY, Secretary. 
Pittsburgh, April 3 1922. 





THE KANSAS CITY SOUTHERN 
AILWAY COMPANY. 
re 25 Broad Street, New York, March 7, 1922. 


ae uarterly te oe of ONE (1) PER CENT. 
has this da 


Stock of this Ooun Company, 
current fiscai 


= ven 5, 
stockholders o t 3: oOo ° 'elock P as oe 
March 31, 1922. 

Checks in payment thereof will be mailed to 


SS at the addresses last furnished the 


er Agent. 
G. C. HAND, Secretary 


declared upon the Preferred 
oem 5 rs mmcomne. s = 








Exchange 
Buffet 


Corporation 


ath CONSECUTIVE 
QUARTERLY DIVIDEND 


The Board of Directors have this 
day declared a quarterly dividend 
of 50c. per share on the capital 
stock of the Corporation, payable 
April 29, 1922, to stockholders 
of record at the close of business 
April 20, 1922. Transfer books 
will not be closed. 


FREAM, Treasurer. 





H. A. 
April 13, 1922 











Gillette Safety Razor Co. 


The Board of Directors have 
to-day declared a stock dividend of 
244%, payablefrom the office of the 
Old Colony Trust Company ,Boston, 
Mass., on June Ist, 1922, to share- 
holders of record at the close of 
business May Ist, 1922. 

FRANK J. FAHEY, Treasurer. 
Boston, April 12th, 1922. 


Gillette Safety Razor Co. 


The Board of Directors have 
to-day declared a quarterly cash 
dividend of $3.00 per share, pay- 
able from the office of the Old 
Colony Trust Company, Boston, 
Mass., on June Ist, 1922, to share- 
holders of record at the close of 
business May Ist, 1922. 

FRANK J. FAHEY, Treasurer. 
Boston, April 12th, 1922. 











Edison Electric Illuminating Co. 
of Brockton 
Dividend No. 8 
A $2.50 quarterly dividend is 
payable May 1 to Stockhold- 
ers of record April 15, 1922. 


Stone & Webster, Inc., General Manager 














KELLY-SPRINGFIELD TIRE Co. 


A Quarterly Dividend of two dollars ($2.00) 


PER SHARE on the Eight Per Cent 
ferred Stock of this Company has _ been 
declared, payable May 15, 1922, to. stock- 
holders of record at the close of business May l, 


1922. 
C. P. STEWART-SUTHERLAND, Secretary. 
New York, April 4, 1922. 


Fort Worth Power & Light Company 
Preferred Stock Dividend No. 43. 
The regular quarterly dividend of one and three- 
quarters (1%%) per cent on the Preferred Stock 
of Fort Worth Power & Light Company has been 
declared for payment May 1, 1922, to stockhold- 
ers of record at the close o business April 15, 1922. 
T. B. YARBROUGH reasurer. 


Pre- 
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money. 
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Buy $10,000 Hearsay 6s” 


AVE you, or any of your friends ever 
bought bonds on “hearsay” 


If so, you have probably lost 


Most “hearsay” investments get a pretty 
low rating in Moody’s Rating Books. In- 
vestigate and you will see. 


THE way to safely invest money is to look 
before you leap. Look for the rating before 
you leap to draw your check. 


Our Rating Service supplies ratings on 
50,000 different securities and on all the 
new ones as they come out week by week. 


Why not look us up? Ask your 
bank or banker. Or write us today 
for full information. 


evl- 











BOSTON 
101 Milk Street 





Moopy’'s INVESTORS SERVICE 
35 Nassau Street, New York City 


PHILADELPHIA 
Real Estate Trust Bldg. 


CHICAGO 
First National Bank Bldg. 























Let 
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KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 10. 
Pittsburgh, Pa., April 8, 192 
The Directors have this day decla red a Divi- 
dend of $1.00 per share on the Common Stock, 
payable May 1, 1922, to all holders of record 
April 20, 1922 
Cheques will be mailed 
A. JACOBI, 


NEW YORK & HONDURAS ROSARIO 
MINING COMPANY. 
17 Battery Place, 
New York. 
April 11th, 
DIVIDEND NO. 227. 
The Board of Directors of this Company have 
this day declared a dividend of two and one-half 
per cent (2\%%) on its capital stock for the 
quarter ending March 3lst, 1922, payable 
April 26th, 1922, to Stockholders of Record at 
the close of business April 15th, 1922. 
W. C. LANGL EY, Treasurer. 


POPP YhYYOY OY 


Assistant Treasurer. 





1922. 


ELE CTRIC BOND AND SHARE C ® 
PREFERRED STOCK DIVIDEND NO. 68. 
New York, April 12, 1922. 

The re cular quarterly dividend of one and 
one-half (144%) per cent on the Preferred Stock 
of ELEC TRIC BOND AND SHARE COM- 
PANY has been declared for payment on May 1, 
1922, to stockholders of record at the close of 
business April 18, 1922. 

H. M. FRANCIS, Secretary. 





oe 


ELECTRIC BOND AND SHARE CO. 
COMMON STOCK DIVIDEND NO. 52. 
New York, April 12, 1922. 
The regular quarterly dividend of two (2%) 
er cent on the Common Stock of ELECTRIC 
30ND AND SHARE COMPANY has been de- 
clared for payment on April 15, 1922, to stock- 
holders of record at the close of business April 14, 


H. M. FRANCIS, Secretary. 


- ALLIS- CHALMERS | 
MANUFACTURING COMPANY, Inc. 
ommon Dividend No. 8. 
April 7, 1922. 

The Board of Directors has declared a dividend 
of One Dollar ($1.00) per share on the common 
stock of this Company payable May 15th, 1922, 
to common stockholders of record at the close of 
business April 24th, 1922. 

Transfer books will not be closed. 

Checks will be males. 





. WOODLAND, 
Secretary and Treasurer. 
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Dividends 


Texas Power & Light Company. 
Preferred Stock Dividend No. 40. 

The regular ‘quarterly dividend of one and three- 
quarters (1% %) er cent. on the Preferred Stock 
of Texas Power © Light Company has been de- 
clared for payment May 1, 1922. to the stock- 
— rs of record at the close of business April 


, 1922 
WILLIAM REISER, Treasurer. 








Idaho Power Company. 
Preferred Stock Dividend No. 22. 

The regular quarterly dividend of one and 
three-quarters (1% %) per cent on the Preferred 
Stock of the Idaho Power Company has been 
declared for payment May 1, 1922, to preerred 
stockholders of record at the close of business 
April 15, 1922. 

A. E. JANSSEN, Treasurer. 





Offic 
CONSOLIDATION COAL COMPANY. 
New York, N. Y., April 3rd, 1922. 

The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) 
per share on its Capital Stock, payable April 29th, 
1922, to the stockholders of record at the close 
of business April 15th, 1922. The transfer 
books will remain open. Dividend checks will 
be mailed. 
T. K. STUART, 


THE 


Assistant Treasurer. 
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A REMARKABLE BOOK 
is the MODERN BUSINESS CY- 
CLOPEDIA. Contains over 15,000 
definitions of accounting, banking, 
commercial, economic, export, finan- 
cial terms, including 3,000 general 
and stock ticker abbreviations. Com- 
plete business education in one vol- 
ume. Serves faithfully. Saves fees. 
You Need it. Sent prepaid $4. 
Money-back guarantee. Order 
yours NOW! 
MODERN BUSINESS PUB. CO. 
1369 Broadway, New York City. 
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What Every 


Business Needs 
Banking Department— 


Commercial Banking, “ A GOOD banking connection 1S a 





oO 
Domestic and Foreign 
| prime essential to the success of 
Personal Accounts, Active 
-—- any business. It places at the command 
Letters of Credit, Commer- 


cial and Travelers’ of the customer the benefits of know!l- 


ees of Exports and edge and experience valuable in the 





American and Foreign In- solution of business problems; it gives 
vestments 


Nettie: saline dav him the satety and convenience of 


able in all parts of the . : ; , , 
world modern banking service; it puts him in 


a position to receive the financial assis- 
tance and active co-operation to which 


he is entitled. 


The Bankers Trust Company, with its 
complete, well-rounded facilities, has 
co-operated, is co-operating, and will 
continue to co-operate with business 
men, firms, and corporations, giving 
them the best it has in every phase of 


commercial banking service. 


BANKERS [RUST COMPANY 


Downtown Office: rifth Avenue Office: 57th Street Office: 
16 Wall Street at 42nd Str2et at Madison Avenue 


Paris Office: 3 & 5 Place Vendome 
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In the Far East 
Since 1853 





Branches 
and 
Agencies 


BURMA 
Rangoon 
Tavoy 


CEYLON 
Colombo 


CHINA 
Canton 
Hankow 
Hongkong 
Peking 
Shanghai 
Tientsin 


FRENCH 

INDO-CHINA 
Haiphong 
Saigon 


INDIA 
Amritsar 
Bombay 
Calcutta 
Cawnpore 
Delhi 
Karachi 
Madras 


JAPAN 
Kobe 
Yokohama 


JAVA 
Batavia 
Sourabaya 


SIAM 
Bangkok 
Puket 


SUMATRA 
Medan 


PHILIPPINES 
Cebu 
Lloilo 
Manila 


MALAY STATES 
Alor Star 
Ipoh 
Klang 
Kuala Lumpur 
Penang 
Seremban 
Singapore 
Taiping 


INCE 1853, when the Chartered Bank of India, Australia and China 
was granted a royal charter, the bank has been steadily increasing 
its service in the Far East until at present its own branches are located 


in all important commercial centers extending from India eastward to 
Japan| 


Directors 


Sir Montague Cornish Turner, Chairman 
Sir Duncan Carmichael. Rt. Hon. Sir John Newell Jordan, 
Thomas Cuthbertson, Esq. G.C.I1.E., K.C.B., K.C.M.G. 


Sir Alfred Dent, K.C.M.G. Te . 
Sir William Henry Neville Goschen, William Foot Mitchell, Esq. 


K.B.E. James Maxwell Grant Prophit, Esq. 


an rat Lord George Hamilton, | Lewis Alexander Wallace, Esq. 


Chief Manager—-W. E. Preston. Managers—J. S. Bruce, G. Miller. 








Capital and Reserve over $30,000,000 
Head Office, London 





Statement December 31, 1921 


ASSETS LIABILITIES 


Cash in hand and at Bankers____ $33,258,834.54 Capital, 600,000 Shares of £5 each $15,000,000.00 
Bullion on Hand and in Transit- 2,432,665.79 Reserve Fund 18,000 ,000.00 
Government and other Securities. 47,163,982.16 Notesin Circulation 9 634,613.79 
Security lodged against Note Issue Current and Other Accounts, in- 

and Government Deposits- -- ,800,000.00 eo ety a Bad one 
Bills of Exchange, including oubtfu ebts and Contin- al 

Treasury Bills._..........--. 82,114,769.20 _ gencies --.--.---------a----- 131,506,023 .04 
Bills Discounted and Loans 134,259.29 ae — cwecorsecesosees 83,240,775.93 

lability ‘us rs Ac 8 Payable: 
a aay Canine. - 5,221,951.43 aah ~~ on Gomane ond of — 

in 2 ‘ aa 3 sight on ea ice an 
me Sy Agee ene Comme 5O7 280.52 Branches __________- Oana 15,478,307.95 
gt “eta aat ase a> ata a Drafts on London and Foreign 

Sundry Assets, including Ex- , os 

change adjustments ; ,584,190.31 Bankers against Security, per 
Bank Premises and Furniture at 


the Head Office and Branches. _3,530,962.39 “cceptances on Account of Custo” |. 9 og 


Loans Payable, against Security, 
per Contra 4 ,930,000.00 
Due to Agents and Correspondents 10,356.33 


$28,289.34 


11,050,237 .97 
 C , onnaegeenekes .. 3,938,348.85 


$308 838,904 63 $308 .838 904 63 




















HE NEW YORK AGENCY grants drafts on London, the Continent of 

Europe, Canada and South America as well as the Far East; buys and receives 

for collection bills of exchange; issues commercial and travelers’ letters of credit 
and transacts all other forms of international banking. 





Chartered Bank of India 


Australia and China 


New York Agency, 44 Beaver Street 
William Baxter, Agent 
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ANNOUNCEMENT 


On and after April 17th our New York office 
will be located on the 


FOURTH FLOOR of 14 WALL STREET 
Telephone RECTOR 6340 





HALSEY, STUART & CO. 


INCORPORATED 








NEW YORK CHICAGO ST. LOUIS DETROIT 
PHILADELPHIA BOSTON MILWAUKEE MINNEAPOLIS 
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NEW ISSUE 


$1,381,900 
The Texas & Pacific Railway Company 


6 Per Cent Equipment Trust Notes 


Issued by Messrs. J. L. Lancaster and Charles L. Wallace, Receivers of The Texas & Pacific Railway 


Dated January 15, 1920. $106,300 due each January 15, 1923, to January 15, 1935, inclusive 
Authorized and Issued $2,392,500 
Matured and Retired a 319,000 
Held by Director-General of Railroads and to be subordinated to the remaining notes 691,600 





—— — — — — = — - — —_— — — — 


Balance now offered_________________ es _... $1,381,900 


Interest payable January 15 and July 15. Principal and interest payable at the office of the Trustee. Coupon 
Notes $1,000 each, with provision for registration of principal only. Subject to redemption as a whole, 
but not in part, on any interest date on 60 days’ notice at 103 and aecrued interest. 


Guaranty Trust Company of New York, Trustee 


These Notes are issued under Equipment Trust Agreement between the Director-General of Railroads, 
the Receivers for The Texas & Pacific Railway Company and the Trustee. The Court order which authorizes 
the Receivers to execute the agreement and issue the notes provides that the Corporation shall assume the 
obligation of the Receivers under the agreement and the notes issued thereunder with respect thereto. 


The original cost of this equipment was $2,445,085.75. Two of the fifteen serial installments of 
principal have matured and been paid. The Director-General by Supplemental Agreement has sub- 
ordinated the lien of the Government on this equipment to the extent of 33 1-3 per cent of the notes 
of each maturity, which notes will be stamped to that effect. The unstamped notes now offered 
represent a first lien on standard equipment, described below, to the extent of approximately 56 per 
cent of the original cost thereof. 


11 Light Mikado Locomotives, with tenders 7 Light Pacifie Locometives, with tenders 
14 Light Switehing Locomotives, with tenders IS Light Santa Fe Type Locomotives, with tenders 


The Texas & Pacific Railway Company operates about 1,950 miles of road, a through line from New Orleans 
to western Texas, touching such important points as Shreveport, Texarkana, Denison and Fort Worth, and 
providing connection to these points for both the Missouri Pacifie and St. Louis & Southwestern Systems. Since 
October 1916 (except during Government control) the Company has been operated by receivers. This receivership 
however, is a technical one and is not due to lack of earning power, but due to litigation with the Missouri Pacific 
Railway, the largest stockholder and owner of practically all The Texas & Pacific Railway Income bonds. The 
litigation is chiefly on account of claims for payment of interest on these Income bonds. The Receivers are 
‘two of the corporate officers. Since 1916 earnings have averaged more than double fixed interest charges. For 
1921 gross income, after deducting hire of equipment and joint facility rents, was $4,887,011. Total fixed charges 
amounted to $2,146,287, leaving net income of $2,740,724. The Company has outstanding $38,763,810 of 
Capital Stock selling at about 35. Moody’s Investors’ Service rates these Equipment Notes Aaa. 


MATURITIES 


January 15, 1923 @ 100.36 to net 5.50 per cent January 15, 1929 @ 101.38 to net 5.75 per cent 

January 15, 1924 @ 100.82 to net 5.50 per cent January 15, 1930 @ 101.54 to net 5.75 per cent 

January 15, 1925 @ 101.26 to net 5.50 per cent January 15, 1931 @ 101.70 to net 5.75 per cent 

January 15, 1926 @ 100.83 to net 5.75 per cent January 15, 1932 @ 101.85 to net 5.75 per cent 

January 15, 1927 @ 101.03 to net 5.75 per cent January 15, 1933 @ 101.98 to net 5.75 per cent 

January 15, 1928 @ 101.21 to net 5.75 per cent January 15, 1934 @ 102.11 to net 5.75 per cent 
January 15, 1935 @ 102.24 to net 5.75 per cent 








Accrued Interest to be Added 


These notes are offered for sale if, when and as issued and subject to opinion of our Counsel, Messrs. Henry, 
Pepper, Bodine & Stokes. It is expected that interim receipts of the Commercial Trust Company, exchange- 
able for definitive notes,will be ready for delivery on or about May 1, 1922. 


Commercial Trust Co. Edward Lowber Stokes & Co. 


City Hall Square West 20 South Fifteenth Street 
Philadelphia Philadelphia 


Harrison, Smith & Co. Biddle & Henry 


121 South Fifth Street 104 South Fifth Street 
Philadelphia Philadelphia 


The information and statistics contained herein have been obtained from sources which we believe to be reliable. 


As all of the above notes have been sold, this advertisement appears as a matter of record only. 
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$2,649,400 


Wheeling & Lake Erie Railway Co. 


Equipment Trust 6% Gold Notes 


C atccd January 15, 1920, to mature in fifteen equal annual instalments. Redeemable as a whole on any interest date, at the option 
of the Railway Company, at 103 and interest, on sixty days’ previous notice. Interest payable January 15 and July 15. 
Principal and Interest payable in U.S. Gold in New York City. Coupon Notes in denominations 
of $1000 each, registerable as to principal only. 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





These Notes are a direct obligation of the Wheeling & Lake Erie Railway Company under an 
Equipment Trust Agreement, between the Director General of Railroads, the Railway Com- 
pany and the Guaranty Trust Company of New York, Trustee. The title to the equipment 
under the agreement remains in the Trustee until all of the Notes have been paid. Through 
supplemental agreement, dated January 15, 1922, 33! 3% of the Notes of each maturity, heid 
by the Director General, are to be stamped so as to give preference and priority to the above 
offered unstamped Notes out of any moneys received or collected by the Trustee under the 
Equipment Trust Agreement in case of default. Upon the execution of the supplemental 
agreement, the unstamped Notes will be outstanding to the extent of only about 58% of the 
original cost of the equipment, viz., $4,587,000, on which they are secured. 


Original issue $4,587,000 





Amount outstanding. ore _ $3,975,400 
Held by Director General, one-third of eack maturity to 
be subordinated to Notes now offered 1,326,000 





Notes now offered $2,649,400 


The equipment consists of: 
1000 Fifty-Ton Composite Gondola Cars 10 Mallet Locomottves 
20 Mikado Locomotives 5 Switching Locomotives 


For the year ended December 31, 1921, the Wheeling & Lake Erie Railway Company re- 
ports net income after taxes, rentals, etc., of approximately $1,800,000, available for interest 
charges of about $1,435,000, including interest on the above Equipment Trust Notes. 





We offer the above Notes, subject to prior sale, when, as and if received by us, at prices to 
yteld as follows:. 
Maturity Yield Maturity Yield 
January 15, 1923 5.40% January 15, 1930 5.80% 

" 15, 1924 5.50 “ 15, 1931 5.80 

vs 15, 1925 5.60 $< - 

“ 15,1926 5.70 _ = oe 

« 15, 1927 5 80 15, 1933 5.80 

<< 15, 1928 5.80 ** 15, 1934 5.75 

as 15, 1929 5.80 “15, 1935 5.75 


Pay ment for Notes allotted is to be made in due course in New York funds against 
delivery of Temporary Receipts exchangeable for definitive Notes when received. 





Hemphill, Noyes @Co. Cassatt (@ Co. Freeman @, Co. 


Although these statements are not guaranteed they have been obtained from sources we believe to be reliable. 
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$3,588,000 
Carolina, Clinchfield & Ohio Railway 


Equipment Trust 6% Gold Notes 


Dated January 15, 1920 Due $276,000 each Jan. 15, 1923-1935 inclusive 


Interest payable January 15 and July 15. Principal and interest payable at the office of Guaranty Trust Company of 
New York. Notes in coupon form in denomination of $1,000. Registerable as to principal 
Redeemable as a whole but not in part upon any interest date on sixty 
days’ notice at 103 and interest 


Guaranty Trust Company of New York, Trustee 


Original issue. __. | $6,210,000 
Ch De oe sett ee sh | 828,000 


Amount outstanding. ____. $5,382,000 


Held by Director General one-third of each maturity to be 
subordinated to notes now offered - 1,794,000 


Notes now offered ____—_- i ae F | __. $3,588,000 


Security: ‘These Notes are the direct obligation of the Carolina, Clinchfield & Ohio Railway 
under an Equipment Trust Agreement between the Director General of Railroads, the Railway and 
the Trustee. The agreement provides that title to the equipment under the agreement shall remain 
vested in the Trustee until the notes have been paid. Through supplemental agreement with the 
Director General of Railroads, 33 1-3% of the notes of each maturity are to be stamped so as to give 
preference and priority to the above offered unstamped notes out of any moneys received or collected 
by the Trustee in case of default under the Equipment Trust Agreement. Deducting the Notes 
thus stamped and deducting the annual installments which were paid on January 15, 1921, and 
January 15, 1922, the unstamped notes which we are offering are outstanding to the extent of about 
58% of the original cost of the equipment, which was $6,211,779. 


The Equipment consists of: 
1,750 50-ton All-steel Hopper Cars 10 Mallet Locomotives 
300 50-ton Steel Underframe Box Cars 


Earnings: During the year ended December 31, 1921, total income available for fixed charges 
was approximately 1 2/3 times the requirement. For the two months ended February 28, 1922, 
total fixed charges were earned in excess of 1)4 times and net income remaining after payment of 
fixed charges was almost 2% times the net income for the corresponding two months of 1921. 


We offer these notes subject to prior sale if, when and as received by us at prices to yield as follows: 
Maturity Yield Maturity Yield 
January 15, 1923 5.30%, January 15, 1929 5.75%, 

= 15, 1924 5.50 ” 15, 1930 5.75 

” 15, 1925 5.60 ° 15, 1931 5.75 

* 15, 1926 5.75 - 15, 1932 5.75 

7 15, 1927 5.75 . 15, 1933 5.70 

= 15, 1928 5.75 “* 15, 1934 5.70 
January 15, 1935 5.70% 





Ladenburg, Thalmann & Co. The National City Company 


The above statements have been obtained from official and other sources 
which we believe to be reliable, but they are not guaranteed by us. 
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$1,250,000 
First Texas 


Joint Stock Land Bank 


5% Farm Loan Bonds 


Exempt from all Federal, State, Municipal and Local Taxation 
excepting only Inheritance Taxes 


This exemption was confirmed by the Supreme Court of the United 
States in its decision of February 28, 1921. These bonds are, therefore, 
as completely tax exempt as the First Liberty Loan 314% Bonds. 


Issued under the Federal Farm Loan Act 


Dated November 1, 1921 Due November 1, 1941 
Optional November 1, 1931 


Coupon bonds, $1,000 denomination. Registerable as to principal and interest. Principal 
and semi-annual interest, May 1 and November 1, payable at the National 
Bank of Commerce or the Equitable Trust Company, in New York City, 
or at the First Texas Joint Stock Land Bank in Houston, 

Texas, at the option of the holder. 


THE JOINT STOCK LAND BANKS are organized under Federal charters 
and are operated under Government supervision. All of the mortgages taken 
by them must be approved by the Federal Farm Loan Board based upon 
investigations and appraisals made by its own agents operating in their re- 
spective territories. The First Texas Joint Stock Land Bank has shown a sub- 
stantial profit each year since its organization. 


THESE BONDS are direct obligations of the First Texas Joint Stock Land 
Bank, the shareholders’ hability being double the amount of their stock. In 
addition to which, the bonds are collaterally secured by the deposit with 
the Registrar of the Farm Loan Bureau of the United States Treasury De- 
partment, of United States Government Bonds or first mortgages upon improved 
farms, the amount of the mortgage in each instance being restricted to 50% of the 
appraised value of the lands, and 20% of the appraised value of permanent 
insured improvements thereon. Over 95% of the loans made by the First 
Texas Joint Stock Land Bank are made on farms in the black-land district of 
Texas, one of the richest agricultural sections in the country. 


By Act of Congress, these bonds, prepared and engraved by the 
Treasury Department, are declared to be instrumentalities 
of the United States Government, legal investments for all 
fiduciary and trust funds under the jurisdiction of the Federal 
Government and acceptable at par as security for Postal 
Savings and all other deposits of Government funds. 





Price 101.50 and interest 
To yield about 4.80% to 1931 and 5.00% thereafter 





W. A. HARRIMAN & CO. 


INCORPORATED 


25 Broad Street, New York 
PHILADELPHIA CHICAGO 


BUFFALO SYRACUSE 


This information and these statistics are not guaranteed, but have been obtained from 
sources we believe to be accurate. 
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New Issue 











$3,500,000 


San Joaquin Light and Power Corporation 
Unifying and Refunding Mortgage 6% Gold Bonds, Series ‘‘B’’ 


Dated March 1, 1922 


Due March 1, 1952 


Principal and interest are payable at the Equitabie Trust Company of New York, Trustee, and the semi-annual 
interest is payable March 1 and September 1, at the office of the Trustee and Union Trust Company 
of San Francisco and the Union Bank and Trust Company of Los Angeles. 
Bonds in denominations of $500 and $1,000. 


NOT SUBJECT TO REDEMPTION PRIOR TO MATURITY 





EQUITABLE TRUST COMPANY OF NEW YORK, Trustee 





Tax exempt in California 


Application will be made for the certification of these Bonds 
as legal investment for Savings Banks in the State of California 


These Bonds will be a direct lien upon all the 
property of the Corporation now owned or 
hereafter acquired. The value of the equity 
securing these Bonds, as measured by market 
quotations on the junior securities of the 
Company, exceeds $12,500,000. 


The average annual net earnings available 
for interest and depreciation during the past 
ten years have been more than twice total 
operating interest charges. Gross earnings 
have increased from $1,821,070 in 1913 to 
$5,729,005 for the year ended February 28, 
1922. 


Further issuance of bonds under the Unifying 
and Refunding Mortgage is limited to a par 
amount not exceeding 75 per cent of the cost 
of plant extensions when net earnings for 
twelve months out of the preceding fifteen 
months shall have been not less than 1°4 
times the total interest on all bonds of the 


Corporation outstanding and those for which 
certification has been requested. 


Under the terms of this Mortgage no more 
First and Refunding Mortgage Bonds may 
be sold to the public; and when and as First 
and Refunding Mortgage Bonds are available 
they must be deposited with the Trustee of 
this Mortgage. At the present time there 
are $6,422,000 of an authorized amount of 
$25,000,000 First and Refunding Mortgage 
Bonds deposited under the Unifying and Re- 
funding Mortgage. Eventually, there may 
be a majority of the First and Refunding 
Bonds deposited under the Unifying and 
Refunding Mortgage. 


These Bonds are issued to provide for neces- 
sary extensions to the generating and dis- 
tributing plant of the Company to enable 
the Company to serve business now in 
prospect. 






Legality to be approved by Messrs. O’ Melveny, Milliken & Tuller, Attorneys, Los Angeles. 
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Price 99% and Interest to Yield about 6.05% 


Cyrus Peirce & Company 


San Francisco 


Blyth, Witter & Co. 


New York 


Banks, Huntley & Company 


Los Angeles 





All statements herein are official or are based on information which we regard as reliable, and while we 


do not guarantee them they are the data upon which we have acted in the purchase of this security. 
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$6,000,000 
THE UNITED RAILWAYS & ELECTRIC COMPANY OF BALTIMORE 


First Consolidated Mortgage Fifty Year Gold Bonds 
Bearing 6% Interest 


Dated March 6, 1899 Due March 1, 1949 
NOT SUBJECT TO REDEMPTION PRIOR TO MATURITY 


Interest payable March | and September 1. Principal! and interest payable at the banking house of Alex. Brown & Sons, Baltimore, without 
deduction for any tax or taxes which are or may be imposed by the United States, which the Company may be required by 
law to retain or deduct therefrom. Coupon bonds in denomination of $1,000, registerable as to principal only. 


THE CONTINENTAL TRUST COMPANY, BALTIMORE, TRUSTEE 





(. D. Emmons, Esq., President of the Company, has summarized as follows a letter describing these Bonds: 


BUSINESS—The United Railways & Electric Company of Baltimore was formed in 1899 by consoli- 
dation of all the street railway companies in Baltimore and vicinity, their tracks totaling about 
339 miles. At the present time it operates more than 418 miles of track and a total of about 
1,100 cars, and serves a population of approximately 800,000. 


PURPOSE OF ISSUE—The proceeds of the sale of these Bonds are to be used to retire the $3,000,000 
City and Suburban Railway Company First Mortgage 5% Bonds due June 1, 1922, to redeem the 
$1,500,000 The United Railways & Electric Company of Baltimore Ten Year 714% Secured Gold 


Notes maturing January 15, 1931, and for the retirement in part of other corporate obligations 
maturing in 1922. 


DESCRIPTION OF ISSUE—The Bonds are issued under the First Consolidated Mortgage, dated 
March 6, 1899, and the principal, as well as interest at the rate of 4% per annun, is secured by 
the lien of that mortgage. Pursuant to a Supplemental Indenture, the Company is to affix to 
the Bonds its obligations to pay additional interest at the rate of 2% per annum, thus making 
the total interest rate 6% per annum. The 2% additional interest will not be secured by the 
First Consolidated Mortgage, but in the Supplemental Indenture the Company will covenant 
that it will not create any new mortgage upon any part of its property subject to the First Con- 
solidated Mortgage unless such new mortgage expressly shall secure the payment of said addi- 
tional interest obligations equally and ratably with any indebtedness secured by such new 
mortgage. ‘ 

SECURIT Y—Upon the retirement of the $3,000,000 City and Suburban Railway Company Bonds 
(provision for which is made in this financing) the First Consolidated Mortgage becomes a first 
lien on all of the property now owned or hereafter acquired by the Company subject to only 
$5,550,000 underlying bonds for which an equal principal amount of First Consolidated Mortgage 
Bonds is retained by the Trustee. The mortgage, except for the provision for underlying bonds, 
is a closed mortgage. The underlying bonds cover less than 40% of the trackage operated 
by the Company and none mature before 1929. 


The bonds secured under this mortgage have been, for many years, legal investments for 
trust funds under the jurisdiction of the Supreme Bench of Baltimore City. 


EARNINGS—Earnings of The United Railways & Electric Company of Baltimore during the past 
five years have been as follows: 


Net Earnings *Interest on First 
Gross after Taxes but Consolidated Mortgage Times 
Year Earnings. Before Depreciation. 4% Bonds, Etc. Earned. Balance. 


1917 $10,656,938 $4,309,820 $1,849,425 2.33 $2,460,395 
1918 12,012,763 4,012,489 1,852,990 2.17 2,159,499 
1919 14,834,350 4,232,851 1,888,703 2.24 2,344,148 
1920 17,434,339 5,129,757 1,939,345 2.65 3,190,412 
1921 16,437,045 4,761,604 2,079,014 2.29 2,682,590 


* This item includes not only the interest on First Consolidated Mortgage 4% Bonds, but also rentals, 
interest on underlying bonds, secured notes (now to be retired) and equipment bonds. 


As may be seen from the above table, net earnings during this five-year period, available for rentals 
and Interest items set forth, have averaged $4,489,304 per annum, or about 2.34 times such average 
annual requirements. Since the proceeds of the present financing are for refunding purposes, increase 
in interest charges resulting therefrom will alter this ratio very slightly. 


FRANCHISES—Practically all of the Company’s franchises in the streets of Baltimore are perpetual 
as more fully explained in a letter, dated April 8, 1922, describing these Bonds. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION AT 97%, AND INTEREST, 
YIELDING ABOUT 614% 


Subscription books will be opened at the banking house of Alex. Brown & Sons, Baltimore, at 9 o'clock A. M., April 11, 1922. In 
making allotments, priority as set forth in a circular, dated April 10, 1922, (available on application) will be given to holders of certain 
maturing obligations of the Company. The right is reserved to reject any application and to ailot smaller amounts than applied for (except 
as to priorities mentioned), and to close subscription books without notice. This issue is dependent upon the approval of the Public Service 
Commission of Maryland. Delivery of Definitive Bonds, or Temporary Bonds, is expected about April 24, 1922. 


ALEX. BROWN & SONS 


The Oldest Banking House in the United States 


Baltimore, Maryland 


The above statements were obtained from sources we consider reliable, and while not guaranteed, we believe them to be correct. 


This advertisement appears as a matter of record only, all of the above bonds having been applied for. 
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New Issue 





$13,000,000 
City oF Rio DE JANEIRO 


(FEDERAL DISTRICT OF THE UNITED STATES OF BRAZIL) 


Twenty-Five Year 8% External Secured Sinking Fund Gold Bonds 


Guaranteed Principal, Interest and Sinking Fund by the 
FEDERAL GOVERNMENT OF THE UNITED STATES OF BRAZIL 


Dated April 1, 1922 Due April 1, 1947 
Interest payable April 1 and October 1 in New York at the office of Blair & Co., fiscal agents of the loan 
Principal and interest payable in U. S. Gold, free of all Brazilian taxes. Coupon Bonds in the denominations of $1,000 and $500 


Not redeemable, except as a whole on any interest date from April 1, 1924 to April 1, 1931 inclusive at 110 and interest; redeemable thereafter 
in whole or in part on any interest date at '105 and interest. 


PURPOSE: These new bonds are to be issued to refund the External Serial Dollar Loan of 1919, the 
balance of the proceeds of this issue to be available for the purchase and cancellation of internal loans. 


SECURITY: These bonds are to be the direct obligation of the City of Rio de Janeiro (Federal District 
of United States of Brazil). They are to be specifically secured (upon redemption of the above mentioned 
External Serial Dollar Loan of 1919) by deposit of £7,500,000 principal amount of 44% Bonds of 1912 
whieh, together with £2,500,000 of the same issue, constitute a charge on the Imposto Predial (House 
Property Tax), the largest and most important source of revenue of the City. The receipts from this tax 
for the last three years are officially reported as follows: 


— 1919 1920 1921 
18,688 ,660 Milreis 19,629,202 Milreis 22,688 ,000 Milreis 


The above amounts converted at the average rates of exchange for the respective years, after deducting 
prior charges, similarly computed at the average rates of exchange, average approximately $2 , 100 ,OO00 
per annum avaliable for the security of the new loan. Ther receipts from the Imposto Predial for 1922 are 
officially estimated at 26,000,000 Milreis, or about 15% more than in 1921. 


GUARANTY: These bonds will have as further security the unconditional guaranty as to principal, 
interest and sinking fund by the Federal Government of the United States of Brazil. 


SINKING FUND: The Loan Contract is to provide for the payment to the fiscal agents of a sinking fund 
semi-annually, commencing October 1, 1931, each semi-annual payment to be sufficient to purchase or 
redeem 1/32 of the total issue at not exe eeding 105 and interest. All moneys thus paid to the fiscal agents 
are to be applied to the purchase of the bonds at not ex:eeding 105 and interest, and if not so obtainable 
within the period set by the Loan Contract are to be used to redeem Bonds at 105 and interest on the 
next interest date. 


DEBT: ‘The total funded debt of the City (including that to be as by the 7 of this issue), 
reported as of January 2, 1922, amounted to approximately $68,525,000, figured at the current rates of 
exchange. This is iisided as to currencies into $22,000,000; 7 O73. 180 ‘and 107 585,000 Milreis. 


GENERAL: The City of Rio de Janeiro is the Federal capital of the United States of Brazil. With a 
population estimated at about 1,200,000, it ranks as the largest city of Brazil and the second largest city 
in South America. The estimated value of the property which serves as the basis for collection of the 
Imposto Predial, figured at the par of exchange, amounts to approximately $895,000,000. 





All offerings are made ‘‘when, as and if’’ issued and received by us and subject to the approval of our counsel. Interim Receipts or Temporary 
Bonds will be deliverable in the first instance. 


Price 103 and Interest 


City of Rio de Janiero 6% External Serial Gold Bonds of 1919 ($10,000,000 now outstanding) with all unmatured coupons 
attached, will be accepted at par and accrued interest, in payment or in exchange for Bonds of this issue deliverable 
on confirmed allotments. This privilege is subject to withdrawal at any time. 


Blair & Co., Inc. J. & W. Seligman & Co. 
White, Weld & Co. E. H. Rollins & Sons Halsey, Stuart & Co., Inc. 
Cassatt & Co. The Union Trust Company, Cleveland 


Illinois Trust & Savings Bank, Continental & Commercial Trust & 
Chicago Savings Bank, Chicago 


Mercantile Securities Co., San Francisco Bank of Italy, San Francisco 
First Securities Co., Los Angeles 





For purposes of calculation the current rate of the milreis is taken at 134 cents; the current rate of the pound sterling at $4.40; the par of 
the milreis at 32.44 cents, and the average of the milreis for the three years 1919-1921 at approximately 20 cents. 


The statements presented above are based on information from official or other sources which we believe to be reliable, but they are not 


guaranteed by us. The foregoing is based largely on cabled advices and is necessarily subject to correction upon receipt of final 
documents from Brazil. 


The entire above issue having been applied for, this advertisement appears as a matter of record only. 
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The Doorway 
of Achievement 


Countless men— unknown at Z0— 
famous at 50 have passed through 
this door seeking banking counsel. 
Banking hours 10 to 3. But this 
door is open until dark. 





A commercial bank—perform- 
ing every function of a bank 


Seeking new business on our record 


-~GHEMICAL 


NATIONAL 


BAN K 


OF NEW YORK 


Founded 1824 
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European Subscription (including postage)_........-.-....------ 13 50 
European Subscription six months (including postage)........ .-- 7 75 
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CLHARING HOUSE RETURNS. 

Returns of Bank Clearings heretofore given on 
this page will hereafter appear in a subsequent part 
of the paper. They will be found to-day on pages 
1618 and 1619. 








THE FINANCIAL SITUATION. 

The event of the week is, of course, the opening of 
the Genoa Conference, upon which the hopes of the 
world—perhaps the fears and doubts of the world 
also—are just now directed. The opening address by 
Lloyd George, certainly the most picturesque and 
prominent if not the most influential personage of 
the time, was worthy of the occasion and of himself, 
not only in the thought and the fitness of the thought 
but in the vigor and the telling quality of the lan- 
guage. He has been called a compromiser and deft 
at avoidance, but he has been and is a pacificator, 
whatever else be said of him; and while fundamental 
principles must be maintained, at whatever present 
cost, because otherwise no permanent good is possi- 
ble, it is immovably true that agreement and peace 
require some compromise, and when men are at one 
another’s throats and each demanding that another 
shall give way, they can be brought together only 
on some common ground, and such ground can be 
reached only by some yielding on non-fundamental 
points. 

This was the keynote of Lloyd George’s address. 
We are here, he said, not as belligerents or as neu- 
trals, but to find methods by which each may rebuild 
in his own country; but if we meet on equal terms we 
must accept equal conditions. Said he: 


“What is the first need of Europe? Peace—a real 
peace. We propose to study the currency—good. 
We propose to examine the question of exchanges, 
and that is good. We propose to discuss transporta- 
tion and credit, and that also is good. But unless 





peace is established and good-will among nations, all 
these discussions will be of no avail; on the other 
hand, if real peace is the issue of this conference all 
those things will be added unto you.” 


It does not require a prophet to say such obvious 
and immovably true things, but it requires a strong 
man to give them force in the saying. All he said of 
the “snarling dogs” and the many in every country 
that think they make an impression according to 
their noise is true. This is distracting, as he said; it 
rattles the nerves of a nerve-racked continent, and 
any real contribution to peace in Europe turns upon 
stopping the snarlers. Behind conferees lies public 
opinion, a “common restriction,” but public opinion 
is not rigid like a mountain range; “it is amenable to 
guidance, to direction, to reason and conscience,” and 
he expressed confidence that it will yield much toa 
right appeal which teaches “that the good of another 
country is not necessarily evil for one’s own, but that 
which benefits all lands must needs be best for one’s 
own.” For the world “is one economic unit,” and 
while he recognized the caution of this country in not 
intervening boldly in the European job he regrets 
America’s absence and hopes Genoa may render an- 
other immortal service by rediscovering Lurope to 
us here. 

This Conference was meant to be, and in order to 
have great reconstructive value it must be, a Get- 
together meeting. Lloyd George indicated funda- 
mental conditions very clearly, as that: when a coun- 
try assumes obligations for value received it cannot 
repudiate them whenever it changes its governmen- 
tal form; no country “can wage war on the institu- 
tions of another” or “engage in aggressive operations 
against the territory of another,” and nations must 
have “impartial justice in one another’s courts.” Any 
people who reject these elementary conditions of civ- 
ilized intercourse cannot expect “to be received into 
the comity of nations.” This is as certain as that 
whoever delivers only blows and scowls cannot win 
welcome and smiles. A press dispatch of Wednesday 
says that Lloyd George “is expected to propose” a 
pact that no nation shall attack another, “thus abol- 
ishing the possibility of war.” This was conveyed in 
his opening address. War arises in the war spirit, 
and as that fades from the world all need of peace 
compacts will cease; meanwhile, right conduct is 
doubtless somewhat aided by right resolutions. 

Snarling, quarreling—the recalcitrants are here, 
as elsewhere. All they who demand that their indi- 
vidual suffering from war and after-war conditions 
shall be relieved, by shifting to others’ shoulders (the 
only immediate method and even that ineffectual) 
are in the snarl class. Our various blocs—agricul- 
tural, ex-service men who are willing to be mercena- 
ries and nothing better, unionized workers who in- 
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sist that prices shall come down but that the labor 
which makes those prices shall stay up—what else 
are these than in the “snarling dog” class? “We must 
not roll boulders in front of the plow,” said Lloyd 
George, in pungent epigram. What else are all peo- 
ple doing, the world over, who set their own selfish- 
ness in the way of the general rebuilding by which 
alone there can be any real restoration? The world 
needs peace, but that is only a sham peace which does 
not put energy and heart into industry, stimulate 
production, and bring relief through abundance in- 
stead of quarreling over the divisian of what there is. 
When Lloyd George went to Genoa he left behind 
him people who need to take home his beckoning 
words. We wish his address could be read by every 
person on this unhappy and quarrel-rent globe, and 
that each would take it home to himself instead of 
discovering its application to somebody else. 





Some striking indications were furnished this 
week of the prevailing ease in the monetary and 
eredit situation. The U. S. Fourth Liberty Loan 
414s, as also the Third Liberty Loan 414s, and in fact 
all 414% Government issues touched par on Wednes- 
day. The U. S. Secretary of the Treasury announced 
an issue of Treasury Certificates of Indebtedness 
bearing only 314% interest, the lowest rate since 
1917, and the Bank of England reduced its minimum 
rate of discount from 414% to 4%; to get an equal 
low figure it would be necessary to go back to 1914, 
just before the outbreak of the European war. De- 
flation of prices, together with business depression, 
not only in the United States but also in Great Brit- 
ain, accounts for the pronounced ease so generally in 
evidence. 





The record of commercial failures for the month of 
March, as tabulated by the Mercantile Agency of R. 
G. Dun & Co., is quite as unsatisfactory as it was dur- 
ing the two preceding months this year. In fact, for 
the past five or six months, this important index of 
the business situation has reflected considerable dis- 
turbance in trade and finance, and while the unset- 
tlement may be due to the influence of past condi- 
tions, the figures show little tendency to recede, as 
they might have been expected to do with the advance 
of the new year. The number of these reverses for 
March was 2,463, exclusive of banking and other 
fiduciary suspensions, and they involved liabilities 
of $70,196,537. These figures contrast with 1,336 
commercial failures in March last year, when the to- 
tal of liabilities reached the unusually large aggre- 
gate of $67,408,769, the heaviest amount of any 
month in 1921, with the single exception of the final 
month of the year, and in excess of the total for any 
month prior to March 1921. The aggrezate of the de- 
faulted indebtedness for March this year, $70,196,537, 
was, however, somewhat less than for the two pre- 
ceding months, the amount in February having been 
$72,608,393, and in January $75,795,789. In Decem- 
ber last, the aggregate of the defaulted indebtedness 
was $87,502,382, the heaviest sum for any month 
since monthly records have been tabulated. 

The comparison is much the same in the matter of 
the number of commercial defaults, January having 
been the highest of any month and March second only 
to January. Ordinarily there is a progressive de- 
crease in the number of such defaults from January 
to midsummer. This occurred last year, the failures 
in February having been 200 smaller in number than 





in January and a further decrease of more than 300 
suspensions from the February figures having ap- 
peared in March. In February of this year there is 
a decrease from January, but in March the number 
was only 260 less than the high record for January 
and actually 130 larger than in February. 

Of the total for March, 563 defaults, with labili- 
ties of $23,522,390, were classified as manufacturing 
concerns; 1,761, with liabilities of $27,884,251, as 
trading concerns, and 139, with liabilities of $20,201,- 
551, as agents and brokers. In March of last year 
there were 298 failures, with liabilities of $16,945,- 
691, of manufacturing enterprises, 951 trading fail- 
ures, with liabilities of $25,394,954, and 87 classed 
as agents and brokers, having liabilities of $25,468,- 
264. The heavy aggregate of indebtedness in March 
of last year was in large measure due to the unusual 
losses in the trading classes and among the suspen- 
sions of agents and brokers. In certain manufactur- 
ing lines the defaults were heavy also. In March of 
the present year the aggregate of indebtedness was 
in excess of that reported for the corresponding 
month of last year for both manufacturing and trad- 
ing concerns, although the average amount involved 
by each failure this year was very much less than for 
March 1921, owing to the great increase in the num- 
ber of such defaults. Nearly all of the groups in the 
various branches of business into which these figures 
are divided show more or less increase as to the num- 
ber of suspensions, as well as some increase in the 
amounts involved. The clothing class, in both manu- 
facturing and trading lines, report many more de- 
faults in March this year than in March 1921, and 
much larger liabilities. In machinery and tools un- 
der manufacturing, the losses were very heavy this 
year, while the number of defaults was more than 
double that of March last year. There is a large in- 
crease both in number and in the amount involved 
among dealers in dry goods in March of this year; 
also relatively greater losses in the jewelry trade last 
month contrasted with the corresponding month of 
1921. In part the very large amount involved in the 
commercial defaults of last year was due to certain 
heavy defaults in the trading class of grocers, meat 
and fish dealers. The total liabilities reported under 
this classification a year ago was in excess of ten and 
one-quarter million dollars. In March of this year 
the suspensions enumerated under this classification 
were more than 50% greater than in the correspond- 
ing month of 1921, the total of liabilities, on the other 
hand, while heavy, was less than three million dol- 
lars. 

The quarterly statement of mercantile defaults, 
giving the detailed figures by sections and States, 
shows that the most marked increase in the number 
of failures during the three months was in what is 
classed as the Central Eastern States, the section em- 
bracing the five States east of the Mississippi River, 
north of the Ohio River, and west of Pennsylvania. 
During the past three months much complaint has 
been heard as to conditions in this section of the 
country and collections have been reported slow and 
unsatisfactory. In all of the various groups of States 
there is an increase in the number of commercial dis- 
asters this year, equal to 45 or 50%, but in the Cen- 
tral Eastern States the increase exceeds 80%. Like- 
wise in the Central Western States, which embrace 
Minnesota, Iowa, Missouri, the Dakotas, Nebraska 
and Kansas, the increase in the number of commer- 
cial failures in the first quarter of this year is more 
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than 80% over the corresponding three months of 
1921. The number of these defaults in the Central 
Eastern section this year is 1,416, while the number 
in the Central Western section for the same period is 
only 742. In 1921 the commercial defaults in the 
South were unusually numerous, the percentage of 
increase over 1920 in the Southern States being 
larger than for the other groups, and for the first 
quarter of this year commercial defaults at the South 
show a further increase, but of only 48% over the fig- 
ures for the corresponding three months of 1921, 
whereas for the entire country the increase this year 
is 54%. As to the amount of indebtedness involved 
in these defaults, the losses in the Central [astern 
section, including Ohio, Indiana, Illinois, ete., were 
very heavy, the total of all liabilities of the defaults 
in these five States for the first three months of this 
year being $41,667,472. About 60% of this aggregate 
of defaulted indebtedness was in the two States of 
Ohio and Illinois. In no other States in the country, 
with the exception of New York and Pennsylvania, 
is the aggregate of defaulted indebtedness for the 
first three months of this year so great as that re- 
ported for Ohio and Illinois. 

Banking defaults this year to date also make an 
unfavorable comparison, 94 such failures, for $27,- 
073,782 for the first quarter of 1922 contrasting with 
8} banking failures in the first three months of 1921, 
with a total indebtedness of $23,288,689. Most of 
these suspensions were of small banks in a number of 
the States at the South and Southwest, and in the 
States west of the Mississippi River. 





The Genoa Economic Conference began its sessions 
at 5 o'clock on Monday afternoon. The cable advices 
from the leeding European centres over the week-end 
seemed to indicate that the different delegations, 
with the exception of the Russian, were displaying 
an encouraging attitude toward the gathering and 
the most important problems to be considered. The 
hopeful feeling regarding the outcome of the deliber- 
ations began on Friday of last week following the in- 
terview between Premier Lloyd George and Premier 
Poincare in Paris. The Associated Press said that 
the former declared before leaving the French capi- 
tal for Genoa that “the French and British delega- 
tions to the Genoa Conference are going to work to- 
gether with a determination to make that gathering, 
which opens Monday, a success.” 

Dr. Walter Rathenau, Foreign Minister of Ger- 
many, was quoted as follows by the Berlin corre- 
spondent of the New York “Times” regarding his at- 
titude toward the Genoa Conference: “I go to Genoa 
with good-will, but little hope—and yet with hopes 
for a later time. For even if Genoa proves entirely 
negative, if nothing comes of Genoa, it still will yield 
two vitally important results. It will prove that 
world reconstruction is impossible without tackling 
Germany’s reparations problem and it will prove 
that world reconstruction is impossible without 
America’s active help.” 

Upon arriving in Genoa the British Premier ex- 
pressed himself in greater detail regarding his ideas 
for the Conference and what he was determined to 
do. The Associated Press correspondent quoted him 
as saying “TI am glad to be here on the eve of the Con- 
ference which I obstinately sought, while others vain- 
ly tried to wreck it. With the same obstinacy I will 
work for the success of the Conference, of which I am 
fully confident. I have expressed to Signor Facta 








and Signor Schanzer my gratitude for their abnega- 
tion in preparing this Conference, even when it was 
uncertain that it would occur. It is impossible to 
predict exactly what will be accomplished. The day’s 
conferences are as uncertain as the day’s human life. 
Nobody can tell what the morrow will bring forth. 
But one thing is certain, we have come here to work 
with all energy and earnestness, not to waste any 
time in amusements. On one point I am sure all the 
delegations are in accord, that is, to reach agree- 
ments which will prevent renewal of international 
conflicts, thus re-establishing general peace and re- 
ciprocal confidence between the States on a basis of 
economic prosperity.” 

Speaking somewhat figuratively relative to the 
prominent part that Lloyd George was expected to 
play, even from the very beginning, a special corre- 
spondent of the New York “Times” at Genoa said: 
“To-morrow at 3 o’clock begins Mr. Lloyd George’s 
great effort to get Europe back to normalcy. To the 
sunshine of the ancient city of Genoa, where the Brit- 
ish Premier has set up his clinic, the nations of the 
continent have brought their ills. He is expected to 
tell his patients of his proposed remedies when he 
gets them lined up to-morrow. His advice for the 
cure of their financial sicknesses will be given in the 
building which housed the first bank the world ever 
had—St. George’s Palace.” 





It became known at the preliminary gathering of 
delegates held on Sunday that Premier Facta of Italy 
would serve as President of the conference and that 
Premier Lloyd George would make the first address 
following that of introduction by the President. The 
representative of the New York “Herald” added that 
“the idea of Premier Lloyd George is to restore the 
concert of Europe. The idea of Premier Poincare is 
to avoid isolation. Both ideas have a clear right of 
way for hard work by the financial and economic 
commissions before any of the several delicate poli- 
tical problems are tackled.” The French delegation 
was reported to have admitted that in their judgment 
“the Russian problem towered over all other matters 
in importance, in the belief the rehabilitation of Rus- 
sia was imperative if Europe and the world would be 
restored to what President Harding has called nor- 
maley.” The Russian representatives were said to 
have resented being quartered at Rapallo, fifteen 
miles from Genoa, and to have urged the Italian au- 
thorities to give them quarters in the latter city, 
“even if it was only two rooms, so that they might be 
in close touch with affairs.” ‘They succeeded in hav- 
ing an interview with Premier Facta during the day. 
George Tchitcherin was reported to have told the 
Premier “in the most emphatic terms that despite 
the incomplete advantages of scenic observation of- 
fered from the balconies and verandas of the hotel 
that faces the blue Mediterranean, the Bolsheviki 
want to be nearer Genoa.” 





The first cable accounts of the opening of the Con- 
ference, received here Monday afternoon, stated that 
there were present 157 delegates representing 54 na- 
tions. Premier Facta presided and delivered the 
opening address. He “then read the welcoming mes- 
sage to the delegates from King Victor Emmanuel.” 

According to all the dispatches appearing Tuesday 
morning of the opening session, Georgevitch Tchitch- 
erin, Russian Foreign Minister, came very near. 
“throwing a monkey wrench into the machinery” of 
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the Conference at the very start. seems that he 
made a speech in which he suggested the discussion 
of land disarmament. The New York “Herald” cor- 
respondent declared that he “nearly became the 
Hughes of the Genoa Conference,” but added that “he 
did not, as did Secretary Hughes in Washington, be- 
gin with a definite offer of sacrifice by his own Gov- 
ernment. In fact, his reference to disarmament con- 
sisted of the simple statement that there was a de- 
mand for it, and the Conference had better discuss 
it.’ The correspondent also observed “but that ref- 
erence sufficed to set off Louis Barthou, the French 
Minister of Justice and head of the Irench delega- 
tion, who was on his feet as soon as M. Tchitcherin 
had finished, emphatically announcing that France 
under no circumstances would permit the discussion 
of disarmament in plenary or committee or sub-com- 
mittee sessions.” Barthou declared that “the pro- 
gram of what was not on the agenda and what was on 
the agenda had to be observed.” M. Tchitcherin re- 
plied in his quiet manner that Russia knew what 
France’s position on disarmament was. M. Briand 
at the Washington Conference, he said, had justified 
French armaments by saying that “Russia’s arma- 
ments had made disarmament impossible.” M. 
Tchitcherin was reported to have added that “we 
hope by open discussion to be able to allay French 
suspicion. Russia must have disarmament, and 
knows it.” Premier Lloyd Geerge endeavored to “ex- 
ercise a soothing influence. He opposed the addition 
of disarmament to the agenda. He likened the Con- 
ference to a heavily laden ship. To overload it was 
to sink it; and he felt there already was plenty of 
work for the present Conference.” 





The Premier in his speech, as already noted in the 
former paragraphs of this article, said that “the 
fighting has ceased in Europe, but the snarl goes on. 
The greatest contribution we can make to reconstruc- 
tion is to stop the snarl.” In outlining the conditions 
under which the delegates had assembled and the 
purposes that they should hold constantly in view 
the Prime Minister said: “We meet on equal terms, 
provided we accept equal conditions. We are not 
here as Allied and enemy States; we are not here as 
belligerents or neutrals; we have not come together 
as Monarchists or Republicans or Sovietists. Weare 
assembled as the representatives of all the nations 
and peoples of Europe to seek out in common the best 
methods for restoring the shattered prosperity of 
this continent. So may each build up in his own land 
each in his own way, a better condition of things for 
the people than the world has yet enjoyed. But if we 
meet on terms of equality it must be because we ac- 
cept equal conditions.” In concluding his speech, 
Mr. Lloyd George declared “the world will follow 
our deliberations with alternate hopes and fears. If 
we fail, there will be a sense of despair which will 
sweep over the whole world; if we succeed, a ray of 
confidence will illuminate the gldom which is rest- 
ing on the spirit of mankind.” 





Barring the Tchitcherin incident, it was generally 
agreed that the Conference made a good start. The 
Associated Press representative said that “ceneral 
acceptance of the definite principle of the Cannes 
resolutions makes certain that the deliberations wil] 
continue, with every prospect of success.” Louis Bar- 
thou, head of the French delegation, set forth 
France’s position in part as follows: “We have 
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come here to act. Weare not onlookers; we are col- 
laborators, ready to take our part in the common la- 
bors and responsibilities. We are not indeed blind 
to the difficulties and obstacles of our task, nor to 
the amount of time it must take. But pessimists are 
impotent to stop faith; and active faith can alone 
save the world.” 

Before adjournment was taken on Monday “four 
commissions were appointed to handle Conference 
affairs.” It was announced that “no further public 
session will be held for several days.” 





Foreign Minister Tchitcherin of the Russian Gov- 
ernment appears to have made himself prominent, 
and not a little troublesome and obnoxious from the 
beginning of the Conference. Reference has been 
made already to the commotion that he caused by 
bringing up the question of disarmament. At a meet- 
ing Tuesday afternoon of the principal conference 
committee, “which is to consider Russian affairs,” 
he protested against the presence of the Rumanian 
and Japanese delegates, “because Rumania was 0oc- 
cupying Bessarabia and Japan was occupying por- 
tions of Siberia.” The Associated Press correspond- 
ent cabled that “Premier Facta of Italy, who was 
presiding over the committee, declined to consider 
the Russian protest, giving as his reason that all the 
countries invited to the Conference had a right to be 
represented on its committees.” Viscount Ishii, rep- 
resenting Japan, was quoted as saying “Japan is 
here and will stay here whether M. Tchitcherin likes 
itor not.” The correspondent added that “admission 
of Russian and German representatives to the prin- 
cipal committee was opposed by both French and 
Belgian representatives. Premier Lloyd George, 
with Premier Facta and Foreign Minister Schanzer 
of Italy, intervened. Their conciliatory attitude fi- 
nally resulted in the admittance of both the Russians 
and the Germans.” 

As the days advanced it became increasingly evi- 
dent that the Russian delegation, under the leader- 
ship of M. Tchitcherin, was likely to make trouble al- 
most constantly for Premier Lloyd George and the 
French representatives. Commenting upon the situ- 
ation in a long cablegram to his paper Tuesday even- 
ing a special correspondent of the New York “Times” 
observed that “twenty-four hours of the Genoa Con- 
ference have shown that Mr. Lloyd George’s primal 
task is to create an atmosphere in which economic 
problems may be discussed with a prospect of suc- 


cess. Mr. Lloyd George breathes forth that atmos- 
phere. No one else yet does. Can he make it gen- 


eral? The first public session yesterday showed that 
at the start the Genoa Economic Conference was al- 
most saturated with the poison of national selfish- 
ness and national fear. To-day’s exhibition showed 
about the same thing. Yesterday France made trou- 
ble for Mr. Lloyd George. That was expected. But 
to-day the Russians, who every one thought would be 
so grateful to be allowed to sit here, showed a trou- 
blesome spirit. They snarled at Japan, asking that 
Nippon be excluded from the Conference. They tried 
to put out the Rumanians—both because of nation- 
alistic reasons. They tried to get double representa- 
tion on the steering committee and generally took 
what even Mr. Lloyd George regards as an uppish 
attitude.” 





In a cablegram Wednesday morning the Berlin 
representative of the New York “Times” said that 
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“Premier Lloyd George is hailed as the ‘conqueror 
of the Genoa Conference’ by the German press, re- 
gardiess of party. Every German correspondent at 
Genoa telegraphed or telephoned that ‘Lloyd George 
saved the Conference,’ and the editors at this end did 
the rest.” 





On Tuesday in Genoa there was handed to M. 
Tchitcherin, head of the Russian delegation, a copy 
of a report prepared by the Allied experts that have 
met in London in recent weeks, “relative to a pro- 
gram for the restoration of Russia and of Europe 
generally.” ' Techitcherin asked for two days “to 
study the preamble.” An outline of the report will 
be found on a subsequent page in our department of 
Current Events and Discussion. _ 

The very next day the Associated Press represen- 
tative cabled that “the Russian Soviet delegation to 
the Economic Conference is staggered at the sweep- 
ing political changes in the Soviet Government sug- 
gested in the report of the Allied experts on Russia, 
now before the sub-commission intrusted with for- 
mulating plans for Russian reconstruction. Lenin, 
Trotzky, Tchitcherin and other of the Bolshevik lead- 
ers have repeatedly said that the recognition of Rus- 
sia’s old debts wouid be a subject for negotiations 
looking towards the recognition of the Soviet Re- 
public. The demands embodied in the report for gen- 
eral recognition of the rights of personal property 
and better protection for foreigners contemplate 
changes in the Soviet Government, however, which 
would, in the opinion of the Russian delegation, as 
expressed to-day, wipe out communism utterly and 
impair the sovereignty of the Russian Government. 
George Tchitcherin, head of the Russian delegation, 
has asked Signor Schanzer, as Chairman of the prin- 
cipal sub-commission, for exact interpretation of sev- 
eral points in the plan for the restoration of Russia.” 





Evidently the Allied Premiers have experienced 
not a little difficulty in confining the discussions at 
the Conference to the program laid down at Cannes. 
The Associated Press correspondent said Thursday 
evening that “the one fact that stood out in Confer- 
ence circles to-day was that neither the disarmament 
nor reparations question would be brought up for 
specific action against the opposition of France. The 
disarmament discussion has centred in the rumor 
that Prime Minister Lloyd George would propose a 
military holiday for a fixed time. This was flatly 
disavowed this afternoon by members of the British 
delegation.” It was reported in Genoa the same day 
that both Nikolai Lenin, Soviet Premier, and Ray- 
mond Poincare, French Premier, were coming to the 
Conference in the near future. According to the re- 
port, Lenin “will replace George Tchitcherin as head 
of the Russian delegation when the negotiations at 
the Conference reach the proper stage.” In a cable- 
gram yesterday morning, the Genoa correspondent 
of the New York “Times” outlined still further the 
difficulties of dealing with the Russian delegation 
already there. He said that “the Russians are mak- 
ing most difficult the effort to help them. The Rus- 
sian delegation, brought here to listen to the condi- 
tions under which other countries would aid Russia, 


have, instead of contenting themselves with the study 
of proposals offered, attempted to put forward for 


the benefit of the world cures for all the ills of all na- 
tions, which projects are, of course, worthless, both 


tremendous task to bring the Russian delegation to 
realize just where it is.” The position of the Allied 
leaders was set forth as follows by the Associated 
Press representative: “The ‘Big Four,’ Lloyd George, 
Barthou, Schanzer and Jaspar, have decided at a 
meeting to present a ‘united front’ when the Soviet 
submits its counter-propositions for the restoration 
of Russia. This action is understood to imply for- 
mal acceptance by the four Powers of the London ex- 
perts’ report as a basis for the treatment of the Rus- 
sian problem. The allied Governments had not pre- 
viously pledged themselves as bound by the report of 
their experts drawn up at London.” According toa 
Genoa dispatch last evening “divergencies of opin- 
ion” developed at a conference of the “Big Four” ear- 
lier in the day over the Russian problem. This re- 
port was said to have been confirmed by the Italian 
delegates. 





Word came from Paris Tuesday morning that the 

reply of the German Government to the latest Allied 

demands relative to reparations had been received. 

It was asserted that “the demand for Allied control 

of German finances, as well as for the creation of 

new taxes amounting to 60,000,000,000 marks, was 

definitely refused.” The note added that “the Ger- 

man Government is prepared to furnish the Repara- 

tions Commission with any information it may re- 

quire on the situation and on the financial operations 

carried on in Germany. No Government, however, 

could allow a foreign country to exercise any definite 
influence on the creation and application of legisla- 

tive measures.” In further setting forth its position, 
the German Government declared that “the new re- 
quirements, moreover, are physically impossible of 
execution. This is especially true with regard to the 
new taxes exceeding the fiscal compromise by sixty 
billions.” According to a Paris cablegram to the 
New York “Times” Thursday morning “the Repara- 
tions Commission has decided to temporize with re- 
gard to the German refusal to carry out its previous 
instructions. The Commission met twice to-day 
[Wednesday] informally in the morning and for- 
mally this afternoon. In the morning’s meeting 
there was discussion of two alternatives, first, to do 
nothing for the present; second, to send a non-com- 
mittal reply indicating that no definite decision will 
be taken until May 31. At the afternoon meeting it 
was decided to follow the latter and send a note 
couched in firm language, informing Germany she 
has until the end of May to obey the Allied instruc- 
tions.” The New York “Herald” representative at 
the same centre presented the position of the Com- 
mission in quite a different light. He said that “Ger- 
many’s effort to balk the Reparations Commission’s 
demands for payment by seeking the decision of neu- 
tral nations on her capacity to pay met an early 
death this afternoon when the Commission decided 
to reject the German counter proposals. A note to 
that effect will be drawn up to-morrow and will de- 
mand again the immediate acceptance or refusal to 
meet the Allies’ requirements in its note of Mar. 21 
for budget reforms and financial control by an Allied 
commission, according to the statement of a high of- 
ficial of the Commission this afternoon.” He further 
stated that “for the time being and until May 31 the 
moratorium idea still governs the German payments, 
the next of which is due on Saturday and amounts to 
18,000,000 marks gold. Fifty millions more must be 





because of their nature and their origin. It will bea 


paid by May 15. Agents of the Reparations Commis- 
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sion in Berlin have reported that Germany is making 
arrangements to meet the first payment, but is likely 
to allow the Commission to report to the Allied Gov- 
ernments that she has defaulted on the second, simul- 
taneously with her default in the Commission’s de- 
mands for financial changes, which the Wirth Gov- 
ernment apparently has decided it is safe to reject.” 

In a cablegram from Paris yesterday morning the 
Associated Press said that “the Reparations Com- 
mission to-night [Thursday] adopted the text of a 
note to Germany informing her that the Commis- 
sion’s decisions of Mar. 21, notably as regards pay- 
ments to be made until May 31, are maintained, and 
that if Germany does not take necessary measures to 
put her finances in order the Commission will be 
obliged on May 31 to exact penalties.” 





Michael Collins, speaking at Wexford a week ago 
to-day, warned of the danger of civil war in Ireland 
and appealed to Eamon de Valera to withdraw from 
the course that he has taken since being defeated by 
his own people. Collins said: “Our existence is 
threatened now as no enemy outside ever had the 
power to threaten it. There is grave danger of an- 
other long agony before the country, brought on by 
ourselves. We are being watched. If civil war breaks 
out, and unless there is an immediate change In tone 
and tactics it looks as if it can only be averted by a 
miracle, there is little doubt the British will return. 
If we proceed to fly at each other’s throats the Brit- 
ish junker will be delighted to seize the opportunity 
to intervene. The British will come back to restore 
their Government and they will have justified them- 
selves in the eyes of the world. Will not Eamon de 
Valera pause to consider where his language, if 
translated into action, and it is being so translated, 
is hurrying the nation? Let us be patriots before 
partisans. There has been talk of a military dicta- 
torship. You can no more secure willing obedience 
to it or to its products, and you can no more get a 
stable peace, freedom and good government under it, 
than we got those things under the British dictator- 
ship.” It was reported in London and Dublin late 
Sunday night that “the secret meeting of the Irish 
Republican Army in Dublin yesterday deposed Ea- 
mon de Valera as leader of the Republicans.” 

The report came from Belfast Tuesday evening 
that “Lord Mayor O’Neill of Dublin has issued invi- 
tations to prominent leaders of the opposing parties 
of Southern Ireland to meet for discussion of the en- 
tire political situation with a view to reaching unity. 
It is stated on reliable authority that Michael Collins 
has accepted the invitation. It is proposed that the 
conference be held at the Mansion House in Dublin.” 
A strict order was issued in Belfast during the day 
against the carrying of arms. Ina wireless dispatch 
from Dublin Wednesday morning a special corre- 
spondent of the New York “Times” gave further de- 
tails of plans to secure peace. He said in part: “At 
the moment when the country is alarmed by blood- 
shed among former comrades in Sinn Fein, when Re- 
publican and [ree State officers are shot dead, when 
terrible scenes threaten Athlone, where Commandant 
Gneral McKion asserted the authority of the Provi- 
sional Government last night but where rebels sought 
power again to-day, peace is in the air. A peace con- 
ference will take place in a few days. The Catholic 
Archbishop of Dublin and the Lord Mayor of Dublin 
were the instigators of this happy bringing together 
of Collins and De Valera, who will be attended by 





Griffith and Brugha, respectively, the other parties 
being the Archbishop, the Lord Mayor and Stephen 
O’Mara, senior, of Limerick. Once Collins and De 
Valera are got together with other representative 
men, there is some hope the election battle will be 
fought without what the Labor Party calls gun and 
bomb. The Labor Party’s bold protest against such 
rule did much toward getting Collins and De Valera 
to accept the Archbishop’s invitation to a confer- 
ence.” The National Executive Committee of the 
Irish Labor Party issued “a strong protest against 
the reintroduction of military methods in Ireland.” 

In a cablegram from Dublin to the New York 
“Times” yesterday morning it was stated that “the 
anxiously awaited conference between the heads of 
the Provisional Government and the leaders of the 
Republican faction took place this afternoon. It 
lasted for two and three-quarter hours and resulted 
in no agreement. It was not, however, broken off, 
and will be resumed next Wednesday.” 





The British Board of Trade statement for March 
showed total exports of £74,730,000 and imports of 
£87 879,000, resulting in an excess of imports of 
£13,149,000. Compared with February exports were 
£6,220,780 and imports £18,495,118 larger. The 
figures for March of this year compare as follows with 
those for the corresponding month of last year: 


— Month of March— 
1922. 1921. 


Jan.1to Mar.31— 
1922. 1921 


FF 


£ 
cee ~~ 87,870,000 
British exports 64,580,000 
Re-exports 10,150,000 


£ 
307 766,148 
227 786,786 
26 .847 ,427 


£ 
233,733,113 
186 ,062.059 
28.783 .026 


£ 
93.741,654 
66 808.961 
8.888.005 





214,845,085 
18,888,128 


75,696 966 
18,044,688 


74,730 .000 
13,140,000 


Total exports 
Excess imports 


254,634,213 
53,131,935 





Recent intimations from London that another 
change in the Bank of England’s minimum discount 
rate was impending were confirmed this week when 
the rate was reduced 14% to 4%, which is the 
second cut this year, the 414% level having been in 
effect only since Feb. 16, at which time there was a 
reduction from 5%. Aside from this, no other 
changes were noted in official discounts at leading 
European centres, which remained at 5% in Berlin, 
Belgium, France and Sweden; 54% in Denmark, 
6% in Rome, Norway and Madrid; 444% in Holland; 
and 314% in Switzerland. In London, open market 
discounts were correspondingly lowered, so that short 
bills are now quoted at 234%, against 234@2 13-16% 
last week, and three months at 2 13-l16@2x%%, 
against 2%,@3%. Call money, however, was firm, 
and ruled at 244@2'4%4%, against 214%, the previous 
quotation. The open market discount rate in Paris 
continues to be quoted at 44%, and in Switzerland 
at 244%. 





The Bank of England reported a small loss of gold, 
£15,994, although total reserve was expanded £442,- 
000 as a result of a cut in note circulation of £458,000. 
Furthermore, the proportion of reserve to liabilities 
was again advanced, this time to 17.51%, as against 


16.67% last week and 16.27% the week prior to 
that. A year ago the reserve ratio stood at 13.78% 
and in 1920 at 174%%. Public deposits were reduced 
£6,732 ,000, but other deposits increased £2,207 ,000. 
The Bank’s temporary loans to the Government 
were smaller, £2,260,000, while loans on other 
securities were reduced £2,704,000. Gold holdings 
now stand at £128,863,165, which compares with 


£128,348,222 last year and £112,449,590 in 1920. 
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Total reserves amount to £24,873,000. A year ago 
they stood at £18,261,172 and £24,881,165 in 1920. 
Loans aggregate £77 ,673,000, as against £99,692 ,685 
and £79,891 ,326 one and two years ago, respectively. 
Circulation stands at £122,438,000, in comparison 
with £128,537,050 in 1921 and £106,018,425 the 
year before. We have already referred to the reduc- 
tion by the Bank of England Governors at the 
weekly meeting on Thursday of the official discount 
rate by 4%, to 4%, which is the lowest level since 
the outbreak of the war in 1914. The last change 
was on Feb. 16 last, when the rate was cut from 
the 5% figure. We append a tabular statement of 
comparisons of the principal items of the Bank of 
England’s returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1922. 1921. 1920. 1919. 1918. 
Apr. 12. Apr. 13. Apr. 14. Apr. 16. Apr. 17. 
£ £ £ £ £ 
122,438,000 128,537,050 106.018.425 76,213.226 47,.884.995 
Public deposita__._- 17,430.000 18,316,342 19,.315.303 27,709,840 39,951,682 
Other deposits___._124.572.000 114.124.395 122,888,542 116,563,412 138,231,685 
Governm't securities 57,139.000 32,209,621 55,118,694 56,114,144 58,312,832 
Other securities___. 77,673,000 99,692.685 79,.891.326 78.304.624 105,950,822 
Reserve notes & coin 24,.873.000 18.261.172 24,881,165 27,.472.068 31,562,211 
Coin and bullion... 128,863,165 128,348,222 112,449,590 85,234,983 60,997,206 
Proportion of reserve 
to liabilities 
Bank rate 


Olrculation 


13.78% 
7% 


17.50% 


7% 


19% 


5% 


17.70% 


5% 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 148,025 
francs. The Bank’s gold holdings, therefore, now 
aggregate 5,5926,372,950 francs, comparing with 
9,005 ,145,290 francs at this time last year and with 
9,089 ,740,181 frances the year before; of these amounts 
1,978,367 ,056 franes were held abroad in 1922 and 
1921 and 1,978,278,416 franes in 1920. Silver dur- 
ing the week gained 97,000 francs, Treasury deposits 
rose 44,050,000 francs and general deposits were 
augmented hy 43,090,000 frances. On the other 
hand, bills discounted fell off 2,908,000 francs, while 
advances were reduced 45,531,000 francs. Note cir- 
culation took a favorable turn, a contraction of 117,- 
918,000 francs being registered. This brings the 
total outstanding down to 36,035,467,000 francs, 
contrasting with 38,528 892,225 francs on the corre- 
sponding date last year and with 37,434,293 ,050 
francs in 1920. In 1914, just prior to the outbreak 
of war, the amount was only 6,683,184,785 frances. 
Comparisons of the various items in this week’s re- 
turn with the statement of last week and correspond- 
ing dates in both 1921 and 1920 are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 
Changes 





Status as of 

for Week April 13 1922. April 14 1921. April 15 1920. 
Francs. Francs. Francs. Francs. 

148,025 3,578,005,894 3,556,778,234 3,607.461.756 

No change 1,948,.367,056 1,948,367,056 1,978,278,.416 





Gold Holdings— 
In France 
Abroad 





148,025 5,526,372,950 

97 ,000 282,251,495 
2.908.000 2,652,217,000 2,795,672,891 
45,531,000 2,370,256,000 2,208,956,908 
Note circulation_.Dec. 117,918,000 36,035,467,000 38,5 '8,892,225 37,434,293 ,050 
Treasury deposits.Inc. 44,050,000 63,792,000 38,609,685 271,532,872 
General deposits._..Inc. 43,090,000 2,134,462,000 2,940,631,558 3,424,975,39 


5,505,145,290 
270,301,251 


5,585,740,181 

242,196 ,495 
2,222,500,406 
1,822 ,820,641 


Bills discounted __._ Dec. 
Advances......._.Dec. 





In its statement, issued as of April 7, the Imperial 
Bank of Germany once more showed radical changes 
and plainly reflected the abnormal condition of that 
institution. Huge declines were shown in discount 
and Treasury bills and deposits, the former being 
reduced 3,784,433,000 marks and the latter 7,515,- 
627,000 marks. ‘Treasury and loan association notes 
decreased 1,293,016,000 marks, bills of exchange 
41,487,000 marks, and other assets 490,927,000 
marks. ‘There were increases in gold of 2,990,000 
marks, in total coin and bullion of 2,654,000 marks, 
in notes of other banks of 1,192,000 marks, in 





a 


alvances, 21,414,000 marks, in investments 29,368,- 
000 marks and in other liabilities 794,696,000 marks. 
Another, though not quite as sensational, increase 
was recorded in note circulation, which this week 
expanded 1,165,897,000 marks. The Bank’s stock 
of gold on hand now stands at 999,876,000 marks, in 
comparison with 1,091,519,000 marks last year and 
1,091 ,460,000 marks in 1920. Circulation outstand- 
ing has reached the gigantic total of 131,837 ,249,000 
marks. A year ago it stood at 69,235,239,000 marks 
and int1920 at 45,617 ,060,000 marks. 





The Federal Reserve Bank statement, issued? late 
on Thursday afternoon, indicated further additions to 
gold reserves together with a drawing down of bill 
holdings. For the system as a whole there was a 
gain in gold of $2,000,000 and a curtailment of re- 
discounting operations, both Government paper and 
“all other,’’ of $52,000,000. Bill purchases in the 
open market fell off $4,700,000, so that total bills on 
hand were reduced $56,000,000. Total earning 
assets likewise declined, $6,000,000, and deposits 
were $1,400,000 lower. The volume of Federal Re- 
serve notes in actual circulation was sliglitly larger, 
namely $2,000,000. Inthe New York Bank changes 
were along similar lines. Gold increased $12,000,000, 
while rediscounting of Government secured paper was 
reduced $20,800,000. ‘All other’ fell $400,000. 
Bills bought in} the open market were $2,000,000 
smaller. As a result of these operations the volume 
of bills on hand stands at $101,746,000, or $23,700,- 
000 less than last week. Total earning assets of the 
local institution are larger by $5,000,000; total de- 
posits increased $18,000,000, but Federal Reserve 
note circulation was reduced $7,700,000. Com- 
paratively little change has taken place in the ratios 
of reserve, which for the combined system stands at 
77.7%, the same as last week, and for the local Re- 
serve Bank 86.2%, comparing with 86.0% last week. 





Last week’s statement of New York Clearing House 
banks and trust companies was in line with general 
expectations, and, in sharp contrast with the heavy 
increases of the week preceding, reported declines 
in loans and deposits. In the former a cut of $8,100,- 
000 was shown, bringing the total of loans and dis- 
counts to $4,452,007 ,000. Net demand deposits fell 
$12,624,000, to $3,929,309,000, which 1s exclusive of 
Government deposits of $53,359,000. Net time de- 
posits, however, were larger by $2,601,000, to $270,- 
184,000. Cash in own vaults of members of the 
Reserve Bank was increased $4,333,000, to $63,718,- 
000 (not counted as reserve). Reserves of State 
banks and trust companies in own vault gained $39,- 
000, while reserves of the same institutions kept in 
other depositories expanded $149,000. Reserves of 
member banks with the Federal Reserve Bank de- 
creased $400,000. This in turn, when combined with 
the decrease in deposits, resulted in a small gain in 
surplus, namely $1,352,890, thus carrying the total 
of excess reserves to $14,661,950. The figures here 
given for surplus are on the basis of 13% reserves 
above legal requirements for member banks of the 
Federal Reserve System, but do not include cash in 
vault amounting to $63,718,000 held by these banks 
last Saturday. 





Notwithstanding transactions in stocks on the 
Stock Exchange totaled in the neighborhood of 1,- 
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900,000 shares a day, ‘there were no indications: of 
higher money in the local market either Monday or 
Tuesday. Wednesday morning came the announce- 
ment of an offering of $150,000,000 six months’ 
Treasury certificates of indebtedness bearing 344% 
interest. The last previous offering was on March 15 
at 414%. In 1920 hundreds of millions of certifi- 
cates at 6% were eagerly taken by banks and other 
institutions. In view of the steady improvement in 
the money and credit positions for many months the 
decided drop in the interest rate on the certificates 
could not be regarded as surprising, although it was 
so considered in some circles. The effect upon both 
stocks, Liberty bonds and Victory notes was notable. 
The Government issues made new high records on 
Wednesday, the day of the Government offering. 
There was no lessening in either the frequency or 
volume of new offerings by financial institutions. 
Those who had them in charge reported quick sales 
and over-subscriptions, particularly of foreign Gov- 
ernment issues carrying an 8% coupon. ‘To-day 
there will be payable by the Government approxi- 
mately $135,000,000 in interest on the Fourth 44% 
Liberty bonds. Of this amount it is estimated that 
about $40,000,000 will be paid to coupon holders at 
the Federal Reserve Bank of New York. As inti- 
mated at the beginning of this paragraph, the enor- 
mous transactions in stocks did not have an appre- 
ciable effect on the money supply at this centre. 
Not a few brokers reported that they were paying 
off loans daily. This, of course, indicated heavy 
profit taking. But when some one sold some one 
else must have bought. Brokers’ loans are now 
estimated at more than one billion dollars. 











As regards money rates in detail, call loans covered 
a range during the week of 4@4144%, which compares 
with 444@5% a week ago. Monday a flat rate of 
414% was quoted, this being the high, low and ruling 
for the day. On Tuesday renewals were again made 
at 444%, which was the maximum, but there was a 
decline to 4% just before the close. Increased ease 
developed on Wednesday and loans on call renewed at 
414%; the low was still 4% and the high 44%. On 
Thursday there was no ob tin a single rate of 4% was 
quoted. On Friday there were no quotations, the 
day being observed as Good Friday and the Stock 
Exchange closed. The figures here given are for 
both mixed collateral and all-industrial loans alike. 
For fixed date maturities there was an easier feeling. 
Funds were in good supply and towards the last of the 
week there was a decline to 414% for all periods from 
sixty days to six months, as against 444% for sixty 
and ninety days and four months, and 4144@434% 
for five and six months’ money last week. However, 
there was very little doing and during the greater part 
of the time the market was stagnant, with no large 
transactions reported. 

Mercantile paper rates continue to be quoted at 
444@434% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
with names not so well known at 434@5% 


7, the same 
as in the preceding week. The bulk of the business, 


however, is being done at the inside figures and the 
general undertone was easier. A good demand was 
reported for the best names, but the supply is scarce, 
so that trading was not active. 

Banks’ and bankers’ acceptances were in better de- 
mand, although as offerings were restricted, the vol- 
ume of business was light. Both local and out-of- 
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towl n institutions appeared to take more interest in 
the market than for some little time and the expec- 
tation is for a broadening in activities after the Easter 
holidays. For call loans against bankers ’acceptances 
the posted rate of the American Acceptance Council 
has been reduced from 4 to 344%. The Acceptance 
Council makes the discount rates on prime bankers’ 
acceptances eligiblefor purchases by the Federal Re- 
serve Banks 31% i bid _ 827% asked for bills run- 
ning 120 days; 3144@33%% for ninety days; 34@ 
3°2% for sixty days 14 @ 33K 0 for thirty days. 





ve %o ity 3 
Open market quotations were as follows: 


SPOT DELIVERY. 
90 Days. 
Prime eligible bills............_..------ 3% @3% 


60 Days. 

34 @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks 

Eligible non-member banks 

De Dt Dl. .cccacbeddsodoseedenebndetecedbeeesecenooeenaues 


30 Days. 
3% @3% 


3% 


bid 





The discount rate of the Federal Reserve Bank of 
Richmond was reduced (effective yesterday, April 14) 
from 5 to 444%. The following is the schedule of 
rates now in effect for the various classes of paper at 
the differnet Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT APRIL 14 1922. 





DAscounted Otlis maturing! | | 
wtthin 90 days (incl. mem-' 
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wise Sor 
secured | member 
and | banks 
unsecured' 


| Agricul- 
Trade tural ana 
accep- (live stock 
tances | paper 
| maturing maturing 
wtthin 91 to 180 
90 days days 





Federai Reserve 
Treasury | 
notes and 
certtftcate 
of tndebt- 
edness 
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and 
Victory 
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The sterling exchange market has experienced what 
might be termed an ‘‘off week,” and notwithstanding 
the momentous events transpiring abroad, trading 
locally was dull and almost completely devoid of new 
feature. In a word, operators continue to await the 
outcome of the conferences between representatives 
of World Powers now going on at Genoa, while an 
additional factor in the week’s inactivity was the 
approach of the Easter holidays. ‘Toward the close 
of the week business was practically suspended, Good 
Friday being more or less generally observed as a 
holiday both here and abroad. However, price 
levels were firmly held and the tendency was up- 
wards. Demand bills for a time advanced to 4 424, 
a gain of about 3 cents for the week, although sub- 
sequently the quotation sagged a little and the close 
was slightly under the above figure. Rates moved 
within narrower limits than for quite some time and 
few if any of the larger traders showed any disposition 
to take on new commitments at this time. Never- 
theless, a hopeful feeling continues to prevail and 
the outlook is regarded as more encouraging. 

Attention for the moment is naturally centring 
almost to the exclusion of everything else, on the 
doings at the Genoa Conference. Sir Robert Horne’s 
proposal for a conference of the world’s large banks 
for the purpose of discussing methods of currency 
equalization was well received, but not taken very 
seriously by bankers here. The reduction of the 
Bank of England rate on Thursday had little or no 
effect on sterling rates, and the same is true of the 
recent announcement of the decision to resume 
British fortnightly settlements next September. 
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This action is regarded as one of the most important 
taken since the signing of the Armistice, but will have 
no influence on American rates except in the event 
that arbitrage transactions between the United States 
and Great Britain be undertaken on something like 
the scale existing in pre-war days. 

{eferring to day-to-day rates, sterling exchange on 
Saturday of last week was firm and higher, with an 
advance to 4 3994@4 41) for demand, 4 40@4 41% 
for cable transfers and 4 37°2@A4 39% for sixty days. 
Trading was not active, but a more hopeful sentiment 
contributed to the firmness. On Monday the market 
exhibited increased strength and activity and demand 
bills again moved up, with the day’s range 4 40%@ 
4 4214, while cable transfers were 4 4144@4 42% 
and sixty days 4 38%@4 40%. A slightly reac- 
tionary trend developed on Tuesday and trading 
fell off sharply; quoted rates covered a range of 
4 40°%@4 4144 for demand, 4 41 1-16@4 41% for 
cable transfers and 4 38°94@4 3914 for sixty days. 
On Wednesday, though transactions continued light, 
a better undertone was noted, so that demand bills 
sold up to 4 41@4 41%, cable transfers to 4 4122@ 
4 41%, and sixty days to 4 39@4 39%. Pre 
holiday dulness was the outstanding feature of 
Thursday’s dealings and quotations were but little 
changed, demand ruling at 4 40%@4 41%, cable 
transfers at 441 5-16@4 424 and sixty days at 
4 38/,@4 40%. On Good Friday, which was ob- 
served as a religious holiday, business was practically 
at a standstill and rates, which were largely nominal, 
ranged between 4 4114@4 41% for demand, 4 41% 
@4 41% for cable transfers and 4 3914 for sixty days. 
Closing quotations were 4 393% for sixty days, 4 413% 
for demand and 4 4134 for cable transfers. Commer- 
cial sight bills finished at 4 3434, sixty days at 
4 2824, ninety days at 4 2734, documents for pay- 
ment (sixty days) at 4 28°, and seven-day grain 
bills at 43414. Cotton and grain for payment 
closed at 4 3422. Two consignments of gold were 
received from Europe this week. There were 10 
cases of gold on the France from Havre and $1,587,- 
932 in gold bars and gold marks on the Stockholm 
from Sweden. Besides this a case of platinum valued 
at $17,746 arrived on this vessel. From South 
America the Almagro brought 8 cases of gold, the 
Bolivar from Colombia 10 gold bars and the General 
G. W. Goethals from Central America 9 packages of 
gold and silver and 40 bars of gold and silver. An- 
other small consignment, consisting of $227,000 in 
gold bars, was sent to India last week. This is the 
third shipment sent to India in the last two months. 





In the Continental exchanges also business was 
extremely dull and featureless, especially toward the 
latter part of the week, when observance of the 
religious holiday caused a practical cessation of 
trading activity. However, so far as price levels 
were concerned, the market gave a good account of 
itself and some substantial gains were noted in a 
number of the leading European currencies, on com- 
paratively light transactions. The opening of the 
Genoa Conference under what was taken to be 
auspicious conditions, had a favorable sentimental 
influence and sent quotations for French francs up to 
9.29 for checks, an advance of nearly 15 points. 
Antwerp francs likewise moved forward, advancing 
about 14 points to 8.62. Lire ruled strong and 
though movements were somewhat irregular, the 
quotation subsequently advanced to 5.47, which is 





12 points above the high of a week ago. Rates on 
the Central European countries were not materially 
changed, except for Czechoslovakian currency, which 
reflected the improvement in financial affairs at that 
centre by a rise to 2.03, the highest point yet attained, 
it is claimed, in the brief history of that nation. 
Trading in Greek drachma practically came to an 
end this week when several of the largest banks sus- 
pended quotations on this currency because of the 
unfavorable turn in affairs at Athens. It is reported 
that a crisis in financial affairs has compelled the 
Government to resort to the flotation of a huge in- 
ternal loan; that business is at a standstill owing to 
the action of the Government and part of the paper 
money in eirculation has been called in to be ex- 
changed, so it is claimed, for Government bonds. 
Because of the forced loan and the existing confusion 
the Greek Bourse has been closed and the National 
Bank of Greece temporarily suspended operation. 

Following a weak opening, reichsmarks responded 
to the generally better sentiment and improved 
fractionally, gaining about 4 points, to 0.3534, but 
the improvement did not last long and with the news 
that the Reparations Commission had rejected Ger- 
many’s counter proposals regarding financial reforms, 
the quotation sagged off and closed weak, while 
Austrian kronen moved in sympathy. Offerings of 
commercial bills were light, which to some extent 
exercised a steadying influence, while London during 
the greater part of the time sent firm quotations. 

The official London check rate in Paris finished at - 
47.88, as compared with 48.17 last week. Sight bills 
on the French centre closed at 9.27%, against 9.12%; 
cable transfers at 9.2814, against 9.1314; commercial 
sight at 9.251%, against 9.1014; and commercial sixty 
days at 9.19%, against 9.041% a week ago. Clos- 
ing rates for Antwerp franes were 8.561% for checks 
and 8.571% for cable transfers, against 8.45 and 8.46. 
Reichsmarks finished the week at 0.3314 for checks, 
against 0.324% last week, and cable transfers at 
0.3334, against 0.33 a week earlier. Austrian kronen 
closed at 0.0130, against 0.013214, and cable trans- 
fers at 0.0135, against 0.0137 last week. Lire fin- 
ished at 5.43 for bankers’ checks and 5.44 for cable 
transfers, which compares with 5.2734 and 5.283% 
the preceding week. Exchange on Czechoslovakia 
closed at 2.00, against 1.95; on Bucharest remains at 
0.76, unchanged; while Polish checks finished at 
0.027, against 0.026, and rates on Finland at 1.94, 
against 1.95. Greek exchange was heavy and 
closed at 4.40 for checks and 4.45 for cable transfers, 
against 4.43 and 4.48 a week ago. 





As to the former neutral exchanges, there is very 
little new to report. The selling for German account 
has apparently subsided for the time being and trading 
is at a low ebb, with most operators, speculative or 
otherwise, out of the market for the present. Never- 
theless, quotations were well maintained at close to 
the levels prevailing last week. 

Bankers’ sight on Amsterdam finished at 37.91, 
against 37.78; cable transfers at 37.96, against 37.83; 
commercial sight at 37.86, against 37.73, and com- 
mercial sixty days at 37.50, against 37.37 a week ago. 
Swiss franes closed the week at 19.4014 for bankers’ 
sight bills and 19.45% for cable remittances. ‘This 
compares with 19.3914 and 19.4414 the previous 
week. Copenhagen checks finished at 21.30 and 
cable transfers at 21.35, against 21.17 and 21.22. 
Checks on Sweden closed at 26.02 and cable transfers 
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at 26.07, against 26.07 and 26.12, while checks on 
Norway finished at 18.75 and cable transfers at 18.80, 
against 18.18 and 18.23 the week before. Final 
quotations for Spanish pesetas were 15.51 for checks 
and 15.56 for cable transfers. Last week the close 
was 15.49 and 15.54. 

With regard to South American exchange little if 
any change has taken place. Checks on Argentina 
finished a shade firmer, at 355%, and cable transfers 
at 36, against 353% and 3514, but Brazil closed at 
135% for checks and 1334 for cable transfers, un- 
changed. Chilean exchange was steady at 11%, 
(unchanged), and Peru at 3 48, against 3 46 last week. 

Far Eastern rates were as follows: Kong Kong, 
5434@55, against 5414@5414; Shanghai, 7334@74, 
against 7324 (@74; Yokohama, 4714@A47%, against 
4714@A734; Manila, 49@4914 (unchanged); Singa- 
pore, 51@514%, against 5034(@51; Bombay, 284@ 
2834 (unchanged), and Calcutta, 28%4@29 (un- 
changed). 





Pursuant to the requirements of Section 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers on 
the different countries of the world. We give below 
the record for the week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 
BANK TO TREASURY UNDER EMERGENCY TARIFF 
APRIL 8 1922 TO APRIL 14 1922, INCLUSIVE. 


RESERVE 
ACT, 





Noon Buying Rate for Cable — rs in New York. 
Value in United States M oney. 


April 8.\April 10. |April 11. April 12. April 1 3. 


EUROPE— x $ 8 | $ | 
000135} .000135) . 36; .000137| .000136: 
0348 | .0855 | .0853 | .0356 | .0857 | 
006867) .006867)| 006883) .005867| 
019353) .019694' 020158; .020094 
2121 2127 2124 | .2126 
4.4092 |4.4211 14.4181 |4.4153 
O91 018775) .01895 
0916 0925 | 0928 | 
003235 00339 | .003359) 
0447 0448 | .0452 | 
.B785 3791 | .3795 | 
001175 001286) .001296! 
0544 | 0543 | 
003324, .003286) 
1857 1861 ; 
000267! .000255) . 
0801 0805 | . 
007591) .0O7591) . 
013236) .013086 
1553 1554 
2610 2604 
1944 1944 


Country end Monataryg Unit. 








April 14. 








$ 
000135 
0857 
095867 
020053 
.2127 
4.4156 
018814 
.0928 
003373 
0448 
3793 
001289 
0545 
.093296 


Belgium. 

Bulgaria, lev 
Czechosiovakia, krone... . 
Denmark, krone 

England, pound 

Finland, markka 

Pee, GN. .cascococce 
Germany, re sichsmark _... 


003867! 
020392) 
2124 | 
4.4124 | 
019213 
0921 | 
003560 
0449 
B785 
001257 
0536 
003171 
1855 
000264 
0801 
007588 
012671 
1551 
2615 
1944 


0924 


0449 
3790 
001193 


Holland. Sorte or guilder _ 


Italy, lira 
Jugoslavia, krone 
Norway, krone 
Poland, Polish mark 
Portugal, escuda 
Rumania, leu 


ASIA— 

China, Chefoo tael. 
Hankow tael_ 
Shanghal tael 
Tientsin tael.___- 
Hong Kong dollar 
Mexican dollar... ! 
Tientsin or Pelyang 

la 





.7642 
.7642 
7307 
.7700 
5439 
0325 


7592 
7592 
w7 
7642 
5446 
.5340 


7667 
7667 
7311 
7708 
0448 
5342 





5330 


5517 
5450 
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The New York Clearing House banks, their 
operations with interior banking institutions, have 
gained $5,486,004 net in cash as a result of the cur- 
rency movements for the week ending April 13. 
Their receipts from the interior have aggregated 
$6,340,604, while the shipments have reached $854,- 
600, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW 
INSTITUTIONS. 


YORK BANKING 





Into | 
Banks. 


$6,340,604! 


Out of 


Gain or Loss 
Banks. 


Weck ending April 13. to Banks. 














Banks’ interior movement t $854 ,600\Gain $5,486,004 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 





tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was ereditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Monday, | Tuesday, 
April 8. | April 10. | April 1. 


i; ane t : 


$ | $ 
50,500,000!51 ,700,000' 47,300,000 


Wednesd’y, 
Aprti 12. 


eee a 


Thursday, 
April 13. 


Friday, 
Apri 14. 


Aggregate 
Jor Week. 


— ee ee — --——_ es _—- 

















s $ $ $ 
50,200 ,000'52,300,000!172 500 ,000 |Cr. 324,500,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country, in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 


a ee 








April 13 (1922. Aprtt 14 192) 


Total. Gold. Sile eT. 


ae ee ee 


Banks of - 
Gold. 


—-—— ee ee ~-_-—-. ——— 


L £ 
‘128,863,165 128,348,222 
ll, OR0. 00 0 154,400, 236 142,271,130 
&%79,700 50.871. Dd0, 54, 575.92 0 432,200 55,008,150 
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sian Ae +’ 24] 000 15,241,000: 15,649,000 is seal 
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Norw ~y ; zs S, 183,000 8,183,000 8,115,000, 
588, 644, 302) 
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Total week 51,457 ,200640,101,502 
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51,191 ,200639,767,988 


France this year are exclusive of £77,934,682 





a Gold holdings of the Bank of 
held abroad. 








THE COUNTRYS MONEY DEBT TO THE 
SOLDIERS —ITS RECOGNITION 
AND ITS PAYMENT. 

in the present situation in Washington concern- 
ing this subject it is proper and timely, and should 
also be helpful towards an honest judgment, to see 
what has been done in recognition and payment of 
the country’s moneyed debt to ex-service men. For 
this we must turn back about five years. 

In the special session called just after this coun- 
try entered the war, in 1917, the subject of insur- 
ance was taken up. Very sensibly, the first step 
was to consult the life insurance companies. They 
could not agree among themselves upon the war risk, 
and all hope of any joint action by them with the 
Government was soon abandoned; they acted for 
and by themselves as to war extras, and in course 
of time were hard hit by the war mortality and by 
the influenza which followed it. The Administra- 
tion heard the companies’ advice but turned away 
from experts, and proceeded to put through the in- 
surance bill, which was said to have been written 
by a judge in a Federal court. The bill covered a 
family allowance, contributory and compulsory on 
the part of the man; a compensation scheme, non- 
contributory, paid for by the country, and itself a 
liberal insurance; finally, a formal insurance, con- 
tributory and optional, but paid for by the country 
as to the war risk. This last part (Article IV) was 
an ill-devised excrescence, of which the “Chronicle” 
said [Sept. 29 1917] that it was “not only danger- 
ously indefinite but contains the seeds of a possible 
undoing of the intent to replace the pension by some- 
thing better.” We had previously noted the general 
agreement in the country concerning adequate and 
liberal provision “and concerning the great desir- 
ability of a better scheme than the ancient one of 
pensions,” but had to add that “there is no warrant 
that a service pension scheme may not obtrude it- 
self, later on, and may be pushed as such schemes 
have been in the past; no Congress can bar action by 
following Congresses, and nothing short of a con- 
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stitutional amendment can absolutely make an end 
of the pension.” The “seeds of a possible undoing” 
of the excellent intent to replace the pension by 
something better were chiefly in the great looseness 
and vagueness of the insurance section. [For some 
were sure to omit to avail themselves of the option 
to apply for the insurance, “and in this difference 
will be found a cause of complaint”; some were sure 
to fail to keep up their insurance after taking it, and 
in course of time a demand might arise for relief 
legislation for “adjustment” of alleged unjust in- 
equalities. 

Criticisms upon this hasty measure are useless 
now, and the only point in recalling it is to show 
that it was distinctly offered and pressed as being 
a final disposition of the subject of soldier relief. 
As such, it was accepted. This has not yet been de- 
nied, and in evidence take the following explana- 
tion by Secretary McAdoo himself, made to a com- 
mittee on August 17 1917: 


“This bill, to my mind, will effectually satisfy the 
country with respect also to pension claims that 
would otherwise arise out of the war. Jt is in lieu 
of pensions. 

“Tt not only provides for the support of the fami- 
lies of the men who are called to the front which the 
pension laws do not cover but also provides for all 
of the indemnities the pension laws contain, and in 
addition to that gives this insurance, which, I think, 
is one of the most valuable features of the bill. 

“It further provides means for the re-education 
and rehabilitation of the men who are partially or 
wholly disabled. That is one of the most humane 
portions of the bill. 

“The bill provides, in lieu of all pensions here- 
after, that these war risk compensations and indem- 
nities will be paid; that is, the compensation and 
indemnities provided in the bill.” 


It is hardly supposable that anybody will attempt 
such a quibble upon words as to assert any differ- 
ence between “pension” and “bonus”; either is some- 
thing additional, and neither can be justified or 
claimed on other ground than as a debt morally 
owed. Take either word, it falls within the distinct 
general understanding, unmistakably expressed by 
Mr. McAdoo, that the insurance scheme was to 
cover everything and be “in lieu of” any further 
obligation. There was no contract in legal form, but 
acceptance was no less morally binding than if there 
had been. Perhaps what has been done towards 
discharging the nation’s money debt has not all been 
done wisely, yet consider what it amounts to. Ac- 
cording to figures prepared by the director of the 
War Veterans’ Bureau, and brought down to the 
close of 1921, there were then in force 339,167 policies 
of War Risk Term Insurance, for over 21% billions in 
face amount, and 259,730 policies of Government life 
insurance, for nearly a billion in amount; the two 
forms of policies aggregating 598,897 in number and 
$3,465,775,138 in amount. Upon these two forms of 
policy there had been allowed 148,364 “term” claims, 
with a computed value of over 1,311 millions, and 
1,307 life insurance claims, with a computed value of 
over 514 millions, and “the amount paid on insurance 
to date” was over 28314 millions. The number of ex- 
service men receiving “compensation” was 153,651; 
in the month of December a little over 11 millions 
was paid on this class of claims, and the total paid on 
them to date was over 300 millions. At that time 
28,687 men were receiving “treatment,” and over 





d314 millions had been spent on hospitalization out 
of the 1921 appropriation; to this we may now add 
that on March 381 the lower house of Congress passed 
a bill authorizing the Bureau to spend another 17 
millions to provide further hospital facilities and 
medical aid to veterans. For vocational training, 
299,879 applicants had been declared eligible, up to 
the end of last year; 157,068 had entered upon such 
training, and 104,578 were then engaged init. Sum- 
ming these figures, we have in round numbers 61814 
millions for insurance and “compensation,” about 
983 millions for “allotments and allowances,” nearly 
212%, millions for vocational training, 80 millions 
for medical and hospital service, and about 47 mil- 
lions for administrative expenses. These foot up 
$1,541,447,182 expended for soldier relief down to 
this year. 

On Jan. 24 Secretary Mellon told the House Com- 
mittee that we are now expending on account of this 
money debt 450 millions a year, “more than for any 
one purpose except interest on the public debt,” and 
on Feb. 16 the President said “we are now expend- 
ing about 400 millions a year in compensation, hos- 
pitalization and rehabilitation.” A number of 
States have no constitutional prohibition of incur- 
ring public debt for private benefit, and a large ag- 
gregate of bonds for bonus purposes has already 
been placed. Early in February, the Bank of Amer- 
ica figured that $191,589,300 was already in course 
of distribution in thirteen States and that 15614 mil- 
lions more will be paid under legislation already en- 
acted. There seems no reason to question this, and 
we might include in our reflections about it the fact 
that the bonus bond issue voted in this State in 1920 
but declared unconstitutional by the Court of Ap- 
peals is now on its way to completion through a con- 
stitutional amendment and we may expect to have 
another 45 millions added, within the next two 
years, to our already quite ample State debt. Were 
the subject less serious, we might see humor in the 
plea that the States can afford to pay bonuses be- 
‘ause (unlike the practice in previous wars) they 
did not have to raise and equip men for the field, 
the “Government” taking that labor. But somehow 
the “Government” is in financial straits. For ex- 
ample, the Treasury reports in the past month a 
falling off of about 46% in receipts from income and 
excess profits taxes and of about 39% in “ordinary” 
receipts as compared with the like time of last year. 

Perhaps 400 or 450 millions a year seem hardly 
worth discussing, now that we have been carried 
along into the habit of familiarity with “billions.” 
Yet we need not turn back in our national career a 
full quarter-century to find a time when the entire 
national expense bill for a year was less than 400 
millions ; indeed, it was not much above 300 millions, 
and, even then, “‘service and military pensions” took 
about 45% of it. So readily do we progress when 
we have once made the start, and the movement is 
so much more easy and rapid, when it is on a down- 
grade. 

More than a month ago a prominent Republican 
Club passed resolutions denouncing any scheme for 
paying money to uninjured soldiers and calling for 
a Congressional investigation of the expenditures 
already made for the disabled, “to the end that the 
country may be assured that the veterans are receiv- 
ing the fullest possible benefit from the appropria- 
tions made on their behalf.” The point is well taken, 
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for experience has shown that any such large ex- 
penditure by any Government needs and should have 
careful watching; corruption is almost sure to slip 
in somewhat, and it is certain that there will be 
misdirection, inefficiency and waste. Therefore the 
work should be investigated, to correct whatever 
wrong is in it and to clear and justify it if no wrong 
is found; the investigation should be made in the 
manner and spirit of a strict corporation audit, by 
competent men instead of partisan politicians, and 
Without effort or desire to find something that can 
be used as campaign stuff in the elections. 

This suggestion of the Republican Club may well 
be taken up by the Senate. At least, it seems reason- 
ably sure that the bonus raid will not duplicate in 
that body its gagged rush in the House, but will 
meet deliberation and some degree of sanity in treat- 
ment. In that treatment, the question may well be 
raised whether the money debt due the ex-service 
men is not already so far in course of discharge that 
nothing need be added to it at present. 








“MORE BUSINESS IN GOVERNMENT.” 

While the recent summary removal of a large num- 
ber of division chiefs in the Bureau of Engraving and 
Printing of the Treasury Department at Washington 
naturally causes a tempest of discussion at the Capi- 
tal, it will be looked upon with a more temperate in- 
terest by the country at large. In Congress, when 
Senator Norris, a Republican, and an ardent believer 
in the “civil service,” tells “the Senator from New 
Hampshire” that he has a right to be a believer in the 
“spoils system” if that be his conviction, we realize 
that there are still two sides to this old question. 
Senator Norris feels that while both Republican and 
Democratic Presidents have “extended” its applica- 
tion, both have “broken” the civil service require- 
ments at times in the making of appointments, and, 
being the ardent advocate he is, he demands strict 
observance of the law or its abandonment. 

President Harding’s reply to an inquiry by the Bu- 
reau heads as to why they were dismissed, has caused 
much criticism by its asserted lack of reasons, by its 
so-called obscurity. But it seems to us well within the 
prerogative of the Executive, dignified and yet 
kindly. In substance—there was no statement and 
no intent in the removal to make charges as to char- 
acter or work—though the inference is left that an 
“investigation” in progress is yet to be heard. “Good 
of the service” may be for many other reasons. 
Charges are not necessary to the exercise of Presi- 
dential power under the law further than that cov- 
ered by for “the good of the service.” There is no Ex- 
ecutive intent to thwart the law—better business in 
Government is sought. The Executive is not subject 
to answer implications. 

Citizens, however, we think, will drive straight to 
the centre of this problem—that if we are really to 
have “more business in government” we must take 
account of conditions as we find them in today. The 
“Civil Service” must be judged by the requirements 
of efficiency in Government. It is not, therefore, 
now, or at any time, a sacred institution. Its historic 
consideration presents anomalies. Originally a Dem- 
ocratic proposal the Democrats made many a former 
campaign upon the slogan “turn the rascals out.” 
Republicans now come into power, and in the main, 
taking the recent removals as an example, declare 
that the reason “for the good of the service” if it re- 
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quires summary removals is in the spirit of the law, 
and in any event is paramount. 

During the war Washington swarmed with “de- 
partment clerks.” Thousands upon thousands of 
them have been discharged. If the civil service rules 
were “stretched” a little in the emergency, shall they 
be invoked now to hold in office appointees secured 
in this manner? Does it nct seem reasonable to say 
that if the effort to put more business into Govern- 
ment is to succeed it may require in certain instances 
that summary dismissals be made? In fact, stating 
a general proposition, there is a certain class of office 
holders that cannot be gotten rid of save by removing 
their heads close to their shoulders. And at most, all 
things considered, the people will not grow excited 
over a political hullabaloo raised over the loss of a 
few heads and a few offices in the face of a seven mil- 
lion majority in favor of a “change” after the war. 
One might almost say that if there shall appear to be 
as much incompetency, to use no graver term, in the 
“engraving” as there has been shown to be in the 
“shipping,” removals are in the right direction. 

An ex-official of the Civil Service Commission en- 
ters the discussion to point out that originally the 
law was intended to cover only the selection and ten- 
ure of clerks in the lower grades of departmental ser- 
vice. He notes its constant “extension.” He believes 
it very hard to draw the line where the application 
of the law should stop. He declares his personal 
opinion is that it should not apply to the appointees 
who have leading parts and responsibilities in the 
“executive and administrative” business. He feels 
that there should be in these places a close “sympa- 
thy” with the aims and purposes of the “Administra- 
tion”—a reason for removals often heralded. 

We advance this thought that judgment in this 
matter must pass beyond consideration of civil ser- 
vice, spoils, and mugwumpism, and reach a golden 
mean between the two camps in this, that if the party 
in power will rise above partisanship in the selection 
and retention of employees of the Government, there 
will be “‘better service,” and the people need not con- 
cern themselves either for or against either civil ser- 
vice or spoils, for there is ability enough in either 
“party” to efficiently administer the ministerial 
work of Government in normal times if that party 
will hew to the line of efficiency first. There are ob- 
jections to keeping men in official appointive posi- 
tions indefinitely. If each new “administration” 
will recognize the “four-year limit” of its own tenure, 
reappointing the worthy and competent without ref- 
erence to politics and removing the others, replacing 
them with competents, the civil service will never be 
torn to shreds nor will cliques be able to perpetuate 
themselves indefinitely in office. 

As to the average man holding a “Government po- 
sition” for a period of twenty-five years as a bureau 
chief (or a common clerk for that matter) he tends 
to become a petty and an intolerant autocrat, inim- 
ical to change of obsolete methods, or he becomes an 
indifferent “go-easy,” inimical to progress and care- 
less of administration. A “shake-up” becomes the only 
way where civil service has “run to seed.” 

It is to be borne in mind here that if Civil Service 
becomes so hidebound as to prevent removals some- 
what summary in manner—the fact of long tenure in 
office is not proof in itself of efficiency—rather it is 
a shield for incompetency by reason of the difficulty 
and sentiment attending removal. Also this must be 
true—the power that can make sweeping “exten- 
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sions,” can certainly remove them—in part or in 
whole. And when we contrast the evils of perpetuity 
in ofice with spoils it must appear that if Civil Ser- 
vice be-made to cover practically the whole of admin- 
istration the effect might be to create an arrogant 
oligarchy of office-holders which might snap its fin- 
gers at the intent of the people to put more business 
in Government, and might defy even a seven million 
majority dictate or mandate for more efficient ser- 
vice. 

It is shown that wasteful methods are yet in use. 
Other things are hinted. We need not discuss these 
until the investigation and “check-up” now in prog- 
res is finished. It may be found that there was no 
more feasible way open than the summary one adopt- 
ed. The main point as we see it is—that “‘more busi- 


ness in Government” means that only those shall stay | 


on who succeed (but that even in this, good and effi- 
cient service in appointive places under changing ad- 
ministrations is not a patent or fee simple title to of- 
fice for life)—and this success must be measured by 
that of the man in outside business who, meeting all 
comers, all competition, in the ever changing conduct 
of his own personal enterprise, shows his fitness by 
his growing plant and his continuing profits. We 
realize the parallel is lacking in many ways—we 
know the man acting for the people in a limited 
work is hampered in what he would do—but what- 
ever befalls, it cannot be argued that he should re- 
main because of “civil service,” in the face of incom- 
petency and waste. 








“A SAVING WAGE” 

Secretary of Labor James J. Davis, replying to an 
editorial in the New York “Times” relating to his ar- 
ticle “Toward a Saving Wage,” recently said : “There 
is, of course, no hard and fast definition of what con- 
stitutes a living or a saving wage, for the simple rea- 
son that all economic principles are highly abstract 
and hard to state in terms that are simple and pre- 
cise. But the facts that argue against too savage cuts 
in wages, and argue for a wage so adjusted to pre- 
vailing prices as to permit of reasonable buying and 
saving, seem to me self-evident and sufficiently hard 
and fast.” And then he introduces, by way of illus- 
tration, a suppositious case in which the daily wage 
of every one of the forty million wage earners is re- 
duced a dollar a day—“it means the drying up the 
rivers of purchasing power at the rate of $15,000,- 
000,000 a year”—with the consequent decline of busi- 
ness and the diminishing of dividends. Of course, 
this illustration is only offered as a reductio ad ab- 
surdum argument! 

The important consideration lies in these words: 
“A wage so adjusted to prevailing prices as to per- 
mit a reasonable buying and saving.” The Secretary 
thinks this is a “self-evident” proposition. But is 
it? We admit at the outset that the contention em- 
bodied in this declaration lends itself to a see-saw 
argument. And yet this lends force to the fact that 
wages and prices act and react upon each other. Re- 
late this adjustment to the present. We are living, 
more or less, in an abnormal period of war prices. 
Since labor or wage is so large a part of cost-price 
(augmented by a swollen selling price), how can an 
equilibrium ever be re-established if we are first to 
gauge wages by prevailing prices? Wages and prices 
cannot in this one-sided way ever be brought into 
normal limits. If we are to adjust wages to war 
prices we fasten upon ourselves for all time an ab- 
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normal period. To the extent that labor-cost enters 
into price-cost if we adjust the former to the latter, 
we shall not be able to reduce price. We must to that 
extent reduce wages first, and there is no alternative. 
But when we do this then there may be a reduction 
in price and that in time must follow because of oth- 
er natural and economic laws. 

The wage earner is now endeavoring to reduce 
price without accepting reduction in wage by his 
contention for war-wages—war-wages being outside 
normal laws, and war being outside the natural 
life of man. The introduction of the cause of 
a “saving wage” follows the contention for a 
“living wage.” We agree that the wage should be, 
abstractly considered, sufficient to permit of saving, 
though we deny the power of Government or of 
unionism to declare what this ratio should be. It 
must appear, however, that adjustment cannot be 
upon one side alone. Wages and prices must move 
toward a common point, and when they have reached 
it there is an equilibrium that will normally remain 
—though of course there are so many affecting fac- 
tors as to predicate a state of flux. The important 
fact should not escape attention—that if it were pos- 
sible to adjust price to a saving-wage independent of 
wage-cost itself there would be as much opportunity 
for “saving” as by the proposed one-sided adjust- 
ment. Holding strictly to the two parts of the equa- 
tion, this is in time not possible. 

It sometimes seems hard that we are bound to live 
under these mutually reacting natural laws. Yet we 
must believe that all wages (so many are the contrib- 
uting and temporary affecting influences) can never 
be brought to the horizontal of what we call a “dead 
level” as to the payment by various industries; nor 
can prices ever be brought to the same level as em- 
bracing all the objects and articles of industry. And 
any artificial law inevitably constitutes an interfer- 
ence which retards the natural processes of adjust- 
ment and destroys the equilibrium of wage and price. 
This being true, no relative margin of saving power 
can ever be declared. If it were possible to so declare 
it, there is no power existent anywhere to make men 
utilize the marginal saving in the same way. That 
this saving power lies somewhere in the difference 
between wages (earnings) and prices (expenses) is 
an abstraction incapable of concrete estimate or ex- 
pression. The individual cannot escape the laws of 
opportunity and necessity. They envélop him as at- 
mosphere. True, if he cannot earn according to his 
wish either for spending or saving in one industry he 
is free to go to another. There is no fundamental 
reason which declares his right to adjust wages to 
“prevailing prices” at any time, and ignore environ- 
ment and other classes of wage earners. 

No saving can ever come except as a result of the 
personal will or effort. Adjusting wages to “pre- 
vailing prices” does not compel saving—even if we 
admit, which we do not, that prices compel spending. 
On the contrary, saving, not spending, does reduce 
price, as witness the swift fall in clothing prices due 
to a large extent to the use of worn clothing rather 
than buying new. Saving here, however, takes itself 
largely out of relative prices and wages—since fru- 
gality and non-use may belong to the individual in 
any condition of wages and prices. And it is useless 
to talk of establishing any saving wage—the saving 
person must first exist. And the same is also true of 
the so-called “living wage”—that is to say, outside 
socialistic living. It all comes down to the free play 
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of competition—open-competition sometimes called 
—competition of producers and traders inside a giV- 
en industry—competition between these industries 
themselves, that is to say, the competition between 
products by substitution. Really a free competition 
in saving is a species of competition which tends to 
bring equilibrium of wage and price. 

GRAND TRUNK RAILWAY AND CANADIAN 
NATIONAL TO BE UNDER UNIFIED 
CONTROL. 

Ottawa, Canada, April 14 1922. 

A bird’s eye view of the Canadian railway situa- 
tion, as concerns public-owned lines, was given in the 
House of Commons this week by the new Minister of 
Railways, Hon. W. D. Kennedy. The speech of the 
Minister dealt with the two main branches of the 
Canadian Government system, first, the Canadian 
National Railway and, second, the Grand Trunk. Of 
the National line he had a much more optimistic 
statement to present than was forthcoming from the 
Minister of Railways last year. In operation there 
has been an improvement of $20,000,000, in compari- 
son with the year previous, and that despite the 
slump in trade and decline in traffic. Fixed charges, 
however, were higher, bringing the total deficit on 
the National line up to $56,673,000, as contrasted 
with $67,505,000 in 1920. As to the Grand Trunk 
Railway line, which has been under the control of the 
Dominion Government since last May, although op- 
erated by a board distinct from that of the Canadian 
National line, the net loss, including fixed charges, 
amounts to $15,672,000, c1 a total loss on the Cana- 
dian National and Grand Trunk together of $72,546,- 
000. In 1920 the loss on *he two systems combined 
was $74,032,000. 

The Minister’s suggestion, which he will ask the 
House of Commons to endorse, was that the Cana- 
dian National line and the Grand Trunk should be 
placed under the unified control and co-ordinated 
management of one board of directors. The new 
management will automatically abolish the present 
Canadian Northern board and the Grand Trunk 
board. Another announcement that put the House 
of Commons in good humor was that the total 
amount to be devoted to railways in the fiscal year 
which is just opened is $97,000,000, compared with 
$179,000,000 voted last year. 

The railways owned and operated by the Canadian 
Government, it appears from the Minister’s report, 
were the only ones on the American continent on 
which increased earnings in 1921 from increased 
rates were not entirely offset by loss in tonnage and 
passengers. Government-owned lines have 52% of 
the mileage of Canada and their gross earnings last 
year were 54.22% of the gross earnings of all Cana- 
dian railways. As to new construction on any of the 








Government lines, decision is left to the new form of f 


management which will be instituted before the year 
closes. The operated mileage of Canadian National 
lines at Dec. 31 1921 was 17,338. Gross earnings 
amounted to $126,691,000, being an increase of $1,- 
049,000 over the previous year, notwithstanding de- 
creased traffic to the extent of 4,000,000 tons of 
freight and 1,715,625 passengers. The Minister laid 
much emphasis upon the fact that the Canadian 
Northern was able to cut its loss by about $10.000.- 
000, the Intercolonial by $2,500,000, the Grand Trunk 
Pacific by $6,000,000, while the Transcontinental, 
loss on which the year before had been almost $3,000,- 





000, had a deficit of less than half a million. The in- 
crease in deficit of certain of the branch lines, espe 
cially those more recently acquired, was due to the 
necessity of bringing these roads up to Canadian Na- 
tional branch lines standard. 

Following the delivery of the Minister of Railways, 
the former Premier of Canada, Rt. Hon. Arthur Mei- 
ghen, made the remark that upon the successful op- 
eration of Canadian National roads during 1922 de- 
pended the future of public ownership of railways 
throughout the American continent. 





Current Events and Discussions 
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WEEKLY RETURN OF FEDERAL RESERVE BANKS. 

Further reduction of $56,100,000 in bill holdings, as against 
an increase of $50.200,000 in Government securities, is shown 
in the Federal Reserve Board’s weekly bank statement is- 
sued as at close of business on Apr. 12 1922 and which deals 
with the results for the twelve Reserve banks combined. An 
increase of $3,100,000 in Government deposits is more than 
offset by reductions of $3,600,000 in members’ reserve depos- 
its and of $900.000 in other deposits, largely cashier’s checks 
and non-members’ clearing accounts. Federal Reserve note 
circulation shows an increase for the week of $2,200.000, 
while cash reserves increased by $2,400.000. The reserve ra- 
tio remains unchanged at 77.7%. After noting these facts 
the Federal Reserve Board proceeds as follows: 


Shifting of goid reserves through the gold settlement und affects chiefly 
the New York and Boston banks, which show increases In their gold reserves 
of $12.300,000 and $7,800,C00, respectively. Smaller increases, totaling 
$10,400,000. are shown for the Richmond, Atlanta, Chicago, Philadelphia 
and Dallas banks. S8t. Louis reports the largest decrease for the week in 
gold reserves by $7 .600,000, while Kansas City, San Francisco, Minneapolis 
and Cleveland show an aggregate decrease of $21 ,400.000. 

Holdings of Government paper show a deciine from $240.200.000 to 
$210.700.000. Of the total held $166,300.00, or 78.9%. were secured by 
Liberty and other United States bonds, $10,600. or 5.0%, by Victory 
notes. $18,400.U000. or 8.8%, by Treasury notes, and $15,400,000, or 7.3%, 
by Treasury certificates, compared with $192.700.000, $11,400.000, 
$21,000,C00 and $15.100,000 reported the week before. 


The statement in full, in comparison with preceding weeks 
and with the corresponding date last vear, will be found on 
subsequent pages, namely, pages 1626 and 1627. 

A summary of the changes in the principal assets and lia- 
bility items of the Reserve banks, as compared with a week 
and a year ago, follows: 


Increase (+) or Decrease (—). 
Since 
Apri! 5 1922. April 15 1921. 
+$2.460.000 +$626.900.000 
+2. 500.000 + 698 900,000 
—5 900.000 —1.323,.600 .000 
—51 300.000 —1.531.060.C00 
—29 500.000 —718.5N0.000 
—21.800.000 —S12.500.000 
—4 800.000 —26 000.000 
+ 50.200 .000 +233 300.000 
+34,.500.000 +235.700,000 
—158.4010 .000 
+ 156.100.0000 
+48.100,.000 
+40 .500.000 
+7 .500,.000 
+100.000 
—668 ,200 ,000 


Discounted bills, total 

Secured by U. 8. Govt. obligations__ 

Le ee eee ne a ee 
I EE ea 
United States securitics, total 

Bonds and notes 


Otner Treasury certificates 

Total deposits 

Members’ reserve deposits 

Government deposits 

Other deposits 
Federal reserve notes in circulation 
Federal Reserve Bank notes in circulation, 

net liability 


+15,700.000 
—] 400.000 
—3 600.090 
+3,100.000 
—900 000 
+2 ,200.600 


+1,000 ,090 —81,100,000 








WEEKLY RETURN OF THE MEMBER BANKS OF THE 
FEDERAL RESERVE SYSTEM. 

Aggregate increases of $11.000,000 in the holdings of cor- 
porate securities and $47,000,000 in loans protected by such 
securities, reflecting the larger issue activity of the week, 
are shown in the Federal Reserve Board’s weekly consoli- 
dated statement of condition on Apr. 5 of 802 member banks 
in leading cities. It should be noted that the figures of these 
member banks are always a week behind those for the Re 
serve banks themselves. Investments in United States bonds 
and notes show an increase for the week of $12.000.000, while 
holdings of Treasury certificates show a further decline of 
$22,000,000, largely through sales to customers, and loans se- 
cured by U. 8S. obligations—a decline of about $20.000,000. By 
far the larger part of the increase in the holdings of corpo- 
rate securities and in loans based on such securities is shown 
for the member banks in New York City. Total loans and 
investments of the reporting institutions on Apr. 5 stood at 
$14,576,000.000, an increase of $32,000,000 for the week. As 
against reductions of $41,000,000 in Government deposits and 
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of $9,000,000 in time deposits the week saw an increase of 
$147,000,000 in net demand deposits, this increase affecting 
chiefly bank balances with the larger institutions in the Fed- 
eral Reserve bank cities. 

Total borrowings of the reporting banks from the Reserve 
banks show a nominal decline from $268,000,000 to $267,000,- 
000, the ratio of these borrowings to total loans and invest- 
ments continuing unchanged at 1.8%. On a subsequent page, 
that is on page 1627, we give the figures in full contained in 
this latest weekly return of the member banks of the Reserve 
System. In the following is furnished a summary of the 
changes in the principal items, as compared with a week and 
a year ago: 


Increase (+) or Decrease (—>). 
Since 

March 29 1922. April 8 1921. 
+$32.000,.000 —1,583,000 ,000 
—20,.000.000 -—378,000,000 
+47 .000 ,000 + 153,000,060 
+5,000.000 —1,358.000,000 
+1,000,000 +382 ,000,000 
+2,000,000 +159 ,000 ,000 
+7,009,000 —122,000,000 
+3.000,000 +390,000,000 
—22,000,000 —199.000,000 
+11,000,000 + 64,000,000 
+21,.000,000 +62 ,030,000 
— 3,000,000 —44 ,000 ,000 
—41,000,000 —146,000,000 
+ 147,000,000 +252 ,090.000 
—9 ,000 ,000 + 198,000,000 
—1,000,000 —1,364,000,000 


Loans and discounts—total 
Secured by U. S. Govt. obligations--.-—- 


Investments, total 
United States bonds 
Victory notes 
United States Treasury notes 
Treasury certificates 
Other stocks and bonds 
Reserve balances with F. R. banks 
Cash in vault 
Government deposits 
Net demand deposits 
Time deposits 
Total accommodation at F. R. banks__-- 








GERMAN GOVERNMENT ADVISES ALLIED REPARA- 
TIONS COMMISSION THAT NEW TERMS ARE 
IMPOSSIBLE OF EXECUTION. 


The German Government in a reply to the Allied Repara- 
tions Commission respecting the terms proposed March 21 
for 1922 reparations payments, states that the new require- 
ments “are physically impossible of execution.’’ The 
Commission, it is said, is advised that the German Govern- 
ment cannot consent to the proposed control of its revenues, 
and expenditures, and that it is unable to impose additional 
taxes to the amount of 60,000,000,000 marks, asasked by the 
Commission. The terms proposed by the Commission were 
outlined in these columns March 25, page 1236. Germany’s 
reply is said to have been received by the Commission at 
Paris on April 10. From copyrighted advices to the New 
York “‘Times” from Paris that day, we take the following 
account of Germany’s answer: 


“In regard to the supervision contemplated by the Reparations Commis- 
sion, the German Government cannot consent to any form of supervision 
incompatibie with Germany's financial independence,’’ the reply states. 
“The German Government is prepared to furnish the Reparations Com- 
mission with any information it may require on the situation and on the 
financial operations carried on in Germany. No Government, hewever, 
could allow a foreign couniry to exercise any definite influence on the 
creation and application of legislative measures.”’ 

Remarking that ‘it will be necessary to settle questions of guarantees 
in connection with the definite determination of the amount of reparation 
payments in kind incumbent on Germany,’’ and that ‘‘the German Gov- 
ernment cannot even consent to the guarantees demanded in the communi- 
cations of the Reparations Commission of March 21 in so far as the guaran- 
tees exceed those submitted in the German note of Jan. 28,"’ the reply 
declares that the demand to create new taxes amounting to 60,000,000,000 
marks and the measures of supervision proposed are in contradiction to 
the unequivocal statements made by the Allies in the note of June 16 1919. 

“The new requirements, moreover, are physically impossible of execu- 
tion,’’ it continues. ‘‘This is especially true with regard to the new taxes 
exceeding the fiscal compromise by sixty billions.” 

The reasons given are that the taxation contemplated by the fiscal com- 
promise is as heavy as it is possible to impose upon the German nation 
and economic system; that the fall of exchange necessitates the increase of 
the budgetary figures relating to the principal taxes, and that the forced 
loan referred to in the note of Jan. 28, which has been approved by the 
legislative bodies and which, it is estimated, will yield a figure represent- 
ing the increase of taxation required by the commission, will for three years 
carry no interest and will therefore have the effect of a tax levied exclusively 
on wealth. 

Reiterating its conviction that a foreign loan is the only possible means 
of obtaining currency to cover reparation payments, the note states that the 
German Government is, however, of the opinion that any loan in favor of 
reparation payments could not succeed unless the lenders were assured ‘“‘that 
the loan would serve not only to cover the number of annual payments but 
all the currency obligations arising from the Treaty of Versailles.’’ 

Reviewing Germany's internal economic condition—the fall of exchange 
and the high cost of living—the note declares that Germany is obliged to im- 
port foodstuffs at the rate of 2,500,000,000 gold marks a year. The im- 
portation of the wheat required to maintain the bread ration in 1922, it is 
asserted, will cost 500,000,000 gold marks. 

In view of these conditions, the German Government requests the com- 
mission, in accordance with Article 239 of the treaty, carefully to examine 
these conditions and, because of the importance and difficulty attached to 
the investigation, suggests that the examination be carried on under the 
supervision of the commission by ‘‘experts not belonging exclusively to 
States concerned.”’ 


The German note of January last was in response to the 
Commission’s demand for explanations of Germany’s alleged 
inability to meet her obligations for January and February; 
it requested that Germany be relieved of all cash payments 





in 1922 and asked for a general reduction in cash payments 
and an increase in payments in kind. 








ALLIED REPARATIONS COMMISSION’S FURTHER 
ADVICES TO GERMANY REGARDING AD- 
HERENCE TO NEW TERMS. 

Following the receipt of the German Government’s reply 
advising the Allied Reparations Commission of the impossi- 
bility of execution of the Commission’s terms to Germany 
laid down on March 21, the Commission on April 13 in a 
new note informed Germany that the Commission’s decision 
of last month is to be adhered to, and that with the failure 
of Germany to comply therewith the Commission will be 
obliged on May 31 to exact penalties. According to the 
New York ‘“Times,”’ which gives a detailed account of the 
Commission’s rejoinder in a Paris cablegram (copyright) 
April 13, the Commission indicates its readiness ‘‘to ex- 
amine any practical suggestions put forward by the Ger- 
man Government for meeting the difficulties in which it 
is placed.’’ We quote these advices as follows: 


The reply of the Reparations Commission to Germany’s refusal to accept 
the Allied conditions for a reparations ‘‘moratorium’’ was adopted to-night. 

“The Commission notes with surprise and regret,’’ the reply says, ‘‘that 
the principal conditions subject to which the Commission granted Germany 
a moratorium are categorically rejected by Germany. In particular the 
German Government declares its inability (1) to impose new taxation except 
that contemplated by the ‘fiscal compromise’; (2) provide any foreign 
exchange for reparation payments otherwise than by foreign loan; (3) to 
accept any sort of control of German fiscal or administrative arrangements 
on the ground that such contro! is derogatory to German sovereignty.” 

Analyzing the first point, the Commission maintains that the German 
fiscal compromise does not go nearly far enough and reiterates the opinion 
that ‘‘immediate and drastic increase of taxation beyond the proposals of 
the fiscal compromise is essential in the interest of Germany herself. It 
has therefore no alternative but to maintain in their entirety the conditions 
a8 ‘oO addi ional taxation laid down in its previous letter.” 

At this point the Commission introduces a milder and more diplomatic 
note, for the reply continues, ‘‘Although the Commission is quite prepared 
to consider any plan which the German Government may be able itself to 
propose giving a reasonable prospect of dealing satisfactorily with the 
whole of the budget deficit.’’ 

Having thus given Germany a loop-hole to enable her to prolong discus- 
sion without forcing the Commission to take definite action, the reply 
resumes the tone of severity. 

‘‘As regards the second point, it is clear that any hope of a considerable 
foreign loan to Germany before a serious effort to restore the internal budget 
equilibrium is chimerical. The replies of Germany on the first two points 
taken together are therefore tantamount to a refusal to make any serious 
effort to provide foreign currencies for reparation payments.” 

Regarding the third point the Commission declares its demands for the 
control of German finances ‘‘give the German Government no ground for 
complaint either according to the terms of the Versailles Treaty or any 
assurances given by the Allied Governments.’’ The Commission adds 
that as it was Germany who asked for a moratorium the Commission is 
within its rights in imposing whatever conditions it considered necessary. 
These conditions ‘‘were laid down after careful consideration and the 
Commission cannot but hope the intransigeant attitude taken in the German 
note was adopted without adequate consideration of its necessary Cconse- 
quences.”’ 

This sounds like the roll of war drums, but again the reply takes the edge 
off its severity by adding ‘‘the Commission has no desire to set the German 
Government or people an impossible task. On the contrary, it wishes to 
co-operate with Germany in the measures necessary for the restoration of 
her economic and financial fabric.”’ 

This holds out hope of further discussion, which is made clearer still in 
the concluding paragraphs. For, after reminding Germany that “‘it is an 
essential condition for co-operation that not only the principles but also 
the machinery of the Treaty of Versailles be respected,’’ and declaring sternly 
that “if Germany persists in the attitude adopted by the Chancellor's note 
any further discussion between the Commission and the German Govern- 
ment is obviously impossible,’’ the reply concludes: 

“If, however, on further consideration the German Government with- 
draws the challenge of the right of the Commisrion to impose its decisions 
the Commission is ready to examine any practical suggestions put forward 
by the German Government for meeting the difficulties in which it is placed.’ 

This is appended as a sort of postscriptum: 

“In the meantime the Commission must not in making this declaration 
be understood as in any way withdrawing or suspending the operation of its 
decision of March 21 or of the conditions imposed by the letter of the same 
date.”’ 

The Associated Press in its Paris advices says: 


The reply, which comprises nearly one thousand words, begins: ‘“The 
Commission notes with surprise and regret that the principal conditions 
under which the Commission granted a moratorium to Germany are Cate- 
gorically rejected.’’ 

It suggests that the German Government make ‘‘a better demonstration 
of fiscal courage, for example, with regard to taxation on current industrial 
and commercial profits."” It recommends an immediate and drastic in- 
crease of taxation, saying that the hope of a considerable German foreign 
loan is chimercial until a serious effort is made to restore the internal budget 
equilibrium. 


From the same source we quote the following: 


Premier Poincare is opposed to the holding of a meeting of the Allied 
Supreme Council in Genoa to consider Germany's reply to the Reparations 
Commission’s rulings on the question of a partial moratorium, it became 
known to-day. Moreover, it is regarded in French official circles that there 
is little likelihood of the question coming up before the Allied Governments 
until May 31, the date when the next German payment under the old sched- 
ule comes due. ‘There were persistent reports yesterday that a Council 
meeting might be held at Genoa before the end of April, but it was made 
plain to-day that the French Government does not regard the suggestion 
to this effect with favor. 

As to the question of reparations being brought before the Genoa confer- 
ence itself, a high French official said to-day that if this were done the French 
delegation would make good the course outlined by Premier Poincare 
before the beginning of the conference and quit the gathering. 
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BERLIN AND DUBLIN ESTABLISH DIRECT BANK- 
ING RELATIONS. 

According to Associated Press advices from Berlin, April 5, 
the Deutsche Bank has appointed an agent in Germany 
for the Irish National Land Bank in Dublin. The “Ger- 
mania” is said to be authority for this statement, which is 
eredited with stating that the arrangement was made so that 
banking henceforth can be conducted between Germany and 
Ireland without intermediary English banks. 








TEMPORARY CLOSING OF NATIONAL BANK OF 
GREECE AND BOURSE—FORCED LOAN. 

The closing of the Bourse and the National Bank of 
Greece, as a result of confusion arising from the uncertainty 
of the enactment of a forced loan by the Greek Government, 
was reported in cablegrams received by the Department of 
Commerce at Washington on April 11 from Athens. One 
of the cablegrams from Consul-General Will L. Lowrie 
stated that a forced internal loan of 1,600,000,000 drachmas 
(the amount last week was reported as 1.500,000,000 
drachmas) was floated by the Greek Government by calling 
in part of the paper money in circulation in exchange for 
6144% bonds, due in twenty years, and certain other con- 
siderations. Bank notes of 5, 10, 25, 100, 500 and 1,000 
drachmae were to be cut in half; the half bearing the picture 
of the founder of the National Bank of Greece was to be 
declared legal tender at one-half the value of the whole note, 
while the Government would hold the other half of the note 
bearing the crown, this latter half to be replaced by bonds. 

According to a cable dispatch from Commercial Attache 
Paul L. Edwards the confusion caused by the uncertainty 
of the enactment and exact form of the law above mentioned 
caused the Greek authorities to close the Bourse on April 6. 
The forced loan law, as finally drafted on April 7, became 
effective on the same day at noon. The Bourse was also 
closed on April 7, which is a Greek national holiday. On 
April 8 the authorities closed the National Bank of Greece 
owing to the general confusion. Business in Athens was 
reported at a general standstill. 

Advices to the effect that both the Bourse and the Bank 
would reopen the latter part of this week were contained in 
the following dispatch from the New York ‘‘Tribune’s’’ 
Washington Bureau April 12: 


The Bourse and the National Bank of Greece, which closed a few days ago 
pending arrangements for a new internal loan, will be reopened the latter 
part of the week, according to advices received to-day from Athens, by 
Spero Papafrango, special Greek financial envoy to the United States, 
and a director of the National Bank of Greece. 

Mr. Papafrango was advised that the National Bank of Greece, which 
corresponds with the Bank of England and thé Treasury Department in 
this country, has formally declared that all remittances made to it in 
foreign currency will be paid in full without being affected in any way by 
the new law which provides for the loan. 


B. P. Salmon, President of the American Chamber of 
Greece, who is now in Washington, issued the following state- 
ment from the offices of the American Chamber of Commerce 
for the Levant, 29 Broadway, on April 12: 


Referring to the report of closing of the National Bank of Greece, I have 
secured the following statement from Spero Papagfrano, one of the directors 
and envoy of the Greek Government to the United States: 

‘The Bank has been closed for a few days by the Government simply to 
give time for necessary preparations to carry out the law recently passed 
providing for a new internal loan and to avoid confusion that otherwise 
might occur. The standing of the National Bank is well known to be 
excellent, and the balance sheet published recently proves this absolutely. 


You can give this statement full faith.’’ 

According to press advices from Washington, the Bourse 
and all other banks of Greece were closed for the same 
reason. 

Under date of April 4 the Associated Press had the following 
to say in advices from Athens regarding the loan: 

A bill authorizing the Government to raise a forced loan of 1,500,000,000 
drachmas (about $67,500,000 at the present rate of exchange) was intro- 
duced in the National Assembly yesterday by the Minister of Finance. 

The measure provides that all persons possessing paper currency must 
lend 50% to the State immediately the bill becomes law. 
Committee has been appointed to examine the bill. 

The bill provides an ingenious device to realize the loan immediately and 
automatically. All bank notes in circulation would be cut into halves, 
under the provisions of the bill; one-half to remain in circulation, represent- 
ing half of the note’s value, while the other would be converted into a bond 
of the compulsory loan, bearing 7% interest. The National Bank would 


be obliged to lend the State immediately half of the amount obtained by 
the division of the bank notes. 


The Chamber of Deputies, it was announced on April 7, 
passed the first reading of the bill on April 6 with an amend- 
ment forbidding the cutting in two of bank notes, as provided 
in the original bill. Under this arrangement, it is said, half 
of each note would remain in circulation, representing half 
of the note’s value, while the other would be converted into 
a bond of the compulsory loan. Another amendment, it 
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was said, permitted the banks to defer for one month pay- 
ment of all their obligations to residents of Greece. 

On the 12th inst. it was stated that the reports of the 
closing of the Bourse and Bank brought about the tem- 
porary suspension of quotations on drachmas by some of 
the local foreign exchange dealers. 








BOLIVIAN PORT RESTORATION LEAGUE. 

Bolivians residing in the United States have organized an 
association under the name of the ‘‘Bolivian Port Restoration 
League,’ the aim of which is to defend Bolivia’s rights in 
the matter of obtaining an outlet to the sea, which Bolivia 
lost 43 years ago by a war waged against her. The League’s 
New York office is in the Woolworth Building. J. A. 
Arguedas is President, A. Garcia Barrientos is Vice-Presi- 
dent, and Carlos Lopez is Secretary and Treasurer. A 
West Coast office at 6026 Auburn Ave., Oakland, Calif., is 
under the presidency of Luis Laredo, with A. Jordan and 
A. S. Guerrero as Secretaries. In advising us of the forma- 
tion of the League, President Arguedas says: 


We have noted with pleasure President Harding’s invitation extended to 
the Chilean and Peruvian Governments to settle the controversy at issue 
between them, and trust that a means will be found to consider Bolivia's 
claims, s» as to obtain a definite solution of this question and a permanent 
peace instead of a provisional one, as would be the case if Chile and Peru 
alone reached an agreement, excluding Bolivia. 

Our stand is not to criticise or attack the rights of our neighbors. The 
only thing we ask of them is that .hey al! agree to seek a solution just and 
fair to the three parties. 








SENATE CONFIRMS NOMINATIONS OF REED SMOOT 
AND THEODORE E. BURTON AS MEMBERS 
OF WORLD WAR FOREIGN DEBT COMMISSION. 

The United States Senate on April 11 confirmed the nom- 
inations of Senator Reed Smoot and Representative Theodore 
E. Burton as members of the World War Foreign Debt Com- 
mission. The vote on confirmation was 47 to 25. The 
other appointment to the Commission—Charles E. Hughes, 
Secretary of State, and Herbert C. Hoover, Secretary of 
Commerce—were confirmed by the Senate on Feb. 28, 
as was reported in these columns March 4, page 908. Messrs. 
Smoot, Burton, Hughes and Hoover, will with the Secre- 
tary of the Treasury, constitute the commission. The 
Senate Judiciary Sub-Committee on March 6, decided by 
a vote of 3 to 2 against the eligibility of Messrs. Smoot and 
Burton to serve on the commission, but as we announced 
March 11, page 1010, U. S. Attorney-General Daugherty 
upheld their right to sit thereon while retaining their seats 
in the Congress. On March 15 the Judiciary Committee 
divided on the question of the eligibility of Senator Smoot 
and Representative Burton for membership on the Com- 
mission. A minority of the committee held them eligible 
and a majority ineligible. The committee vote was nine 
to seven. Three Republicans—Senators Brandegee, Con- 
necticut; Borah, Idaho, and Norris, Nebraska, joined the 
Democrats in holding the two members of Congress to be 
ineligible. 

In reporting the confirmation of the nominations on the 
11th inst. press dispatches from Washington said: 

Confirmation followed more than five hours of discussion in executive ses- 
sion. The principal argument against confirmation was said to have been 
made by Senator Walsh. Democrat, Montana, who originally raised the 
ineligibility point, while the principal speech in support of Senators Smoot 
and Burton was reported to have been made by Senator Cummins,Repub- 


lican, lowa, Chairman of the Judiciary Sub-Committee which considered 
the nominations. 

The vote on confirmation was 47 to 25. Two Democrats, Senator 
Broussard, lowa, and Senator Kendrick, Wyoming, voted for the con- 
firmation, while three Republicans, Senators Borah, {daho, La Follette, 
Wisconsin, and Norris, Nebraska, voted against. The roll call was made 
public by order of the Senate. 


Attorney-General Daugherty in passing on the eligibility 
of the two members said in part in his advices to President 
Harding under date of March 8: 


Were this a case of first impression, I should have serious doubt as to 
what reply [ should make. The language of the Constitution is so broad 
and comprehensive that it cannot be denied that the Commissioners in 
question, in a general sense, hold a ‘‘civil office under the authority of the 
United States,’’ and as this Commission was created by the Congress at a 
tine when the two Commissioners were members of that body, the applica- 
tion of the section of the Constitution does present a serious and debatable 
question. 

Applying this distinction between an ‘“‘office’’ and a temporary trust 
to the act of Congress, which created the World War Foreign Debt Com- 
mission, I would say that for several reasons it excludes the application 
of the word “‘office”’ as above defined. - 

The Commissioners receive no compensation. , 

Their tenure of office is limited in time and is restricted to a single object. 

The subject matter of their duties is work in which the Congress has 
a peculiar interest and to which it is finaily responsible; for if the adjustment 
of the debts due to the United States by foreign nations shall ultimately 
be accomplished by treaty, the latter must receive the sanction of the Senate, 
and therefore there is propriety in a member of that body participating in 
zhe negotiations.@ So far as the adjustment of the debt does not depend 
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Upon treaty obligations, the question as to what adjustment will be made | 


Of it is for Congress to determine and it has seen fit to delegate the difficult 
task of adjustment to the Commission, with the approval of the President. 
This increases the propriety of having a member of the Senate and of the 
House participate in such adjustment. 

Moreover, the commissioners can take no action, except with the approval 
of the President. Their duties, therefore, are primarily those of negotiators 
for the terms of such adjustment. and, secondarily, as an advisory body 
to the President of the United States. 

Inasmuch as both the legislative and the executive branches of the 
Government have respor sibility in the adjustment of these obligations, it 
was desirable that there should be co uv divation between the two branches 
of the Government, and presumably this consideration prompted the 
appointment of a member of the Senate and a member of the House to 
confer with the Secretaty of State, the Secretary of the Treasury, and the 
Secretary of Commerce, in reaching some wise conclusion which these 
representatives of the executive and legislative branches of the Govern- 
ment could recommend to the President, to whom the final decision was 
delegated by Congress. 

In substance and effect, your appointment to the Debt Commission 
simply puts into operation that which, without the legislation, might have 
occurred with entire propriety, viz, a conference between the representa- 
tives of Congress charged with the fina! responsibility of adjusting the debt 
and Cabinet officers who are charged with the duty of carrying out the 
wishes of Congress. No one would have questioned the propriety of repre- 
sentatives of the appropriate cmmittee of Congress conferring with the 
Secretary of the Treasury and the Secretary of State, with a view to some 
recommendation to be made to the President which would guide him in 
his duty of negotiating with foreign countries for the adjustment of their 
financial obligations to this country. 

Having in mind the debate in the Constitutional Convention, it seems 
clear that the purpose of Article I, section 6. was to prevent members of 
Congress from creating offices which thereupon they would seek to fill by 
resigning their positions in Congress. Thus the fundamental idea was 
the incompatibility of the new offices thus created with their existing 
office as member of Congress. This reason is plainly inapplicabie to the 
present legislation: for, when Senator Smoot and Representative Burton 
act on this Debt Commission, they are not exercising duties which are incom- 
patible with their duties as members of Congress: but, on the contrary, 
their duties as commissioners are, in a sense, an auxiliary to their work 
as Congressmen, and moreover, an auxiliary to all the members of Con- 
gress in any further consideration that that body may feel obliged to give 
to this matter of adjusting thses foreign obligations. 

An impracticable and unreasonable construction of any clause of the 
Constitution ought to be avoided, and, as no judicial authority can be 
cited which forbids the views herein expressed and as the practical con- 
struction by the Government from its very beginning and long acquiesced 
in, has given some sanction to the views above expressed, I have less hesi- 
tation in advising you that in my judgment the appointment of Senator 


Smoot and Representative Burton does not offend Article I, section 6, of 
the Constitution. 








GREAT BRITAIN’S REPLY TO U. S.—ON RHINE 
ARMY -CLAIMS. : 


In a note replying to the Rhine Army claim of the United 
States, Lord Curzon, the British Secretary of State, for 
Foreign Affairs, states that the claim ‘is one which his 
Majesty’s Government would not in any circumstances 
desire to question.’ Besides stating that it is the desire 
of his Government that settlement be effected with as little 
delay as possible,’’ he makes known the fact that he is in 
communication with France and Belgium with a view to 
reaching a speedy agreement. The following is Lord Cur- 
zon’s note as made public at Washington April 11: 

I am anxious to lose no time in assuring your Excellency that the claim 
put forward by the United States Government that these expenses should be 
reimbursed to them is one which his Majesty’s Government would not in any 
circumstances desire to question. It would be impossible to do so without 
an indifference to manifest considerations of justice and without a failure to 
recognize the part played by the United States in the war and the subsequent 
occupation such as I am confident that your Government would not think of 
imputing to his Majesty’s Government. 

It is the earnest desire of His Majesty's Government that means should 
be found with as little delay as possible to give practical effect to the desires 
of the United States Government as explained by your excellency, and I am 
accordingly placing myself in communication with the Governments of 
France and Belgjum in the hope that a speedy agreement may be reached 
aS to most conveient method by which the Allied and Associated Gov- 
ernments may concert together to secure the desired end. 


Lord Curzon’s note was transmitted to Secretary Hughes 
by Ambassador Harvey, who has been instructed by Secre- 
tary Hughes to say in reply: 

I am directed by my Government to express its gratification at the tenor 
of the response which your Lordship has made to my communication relative 


to the payment of the costs of the American Army of Occupation on the 
Rhine. 


Permit me to join your Lordship in the hope that it may be possible to 
reach a speedy and satisfactory conclusion of the matter. 

Secretary Hughes has directed that similar replies be made to communi- 
cations of the same character recently received from the French and PRelgian 
Governments. 

Reference to the notes addressed to the Allies by the 
United States respecting the Rhine Army claims of this 
Government was made in our issues of Mareh 25, page 1237 
and April 1, page 1353. 





RECOGNITION BY FRANCE OF U. S. 
ARMY CLAIM. 

It was made known at Washington on March 31, 
that a reply had been received from France by the United 
States regarding the Rhine Army elaim of the latter, but 
it was stated at the time that the text of the com- 
munication would be made public as soon as France indi- 





RHINE 
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cated that she had no objeetion to such procedure. Regard- 
ing the reply the New York “Times” had the following to 
say in a Washington dispatch April 11: 


The reply of the French Government, according to a cable from Ambassa- 
dor Herrick on March 29, stated that France never had any intention of con- 
testing the right of the United States to be as completely reimbursed for its 
army costs as the other Governments with troops on the Rhine. It added 
that the Allies were ‘persuaded that easy and quick agreement can be come 

to between the Allied Governments and the United States on this question’” 


and that France was consulting the Belgian, British and Italian Govern- 
ments. 


Under date of March 31 the Associated Press announced 
the following from Paris: 


Referring to articles that have been published purporting to give the sub- 
stance of the Allied reply to the American note on the cost of maintaining 
treops on the Rhine, the ‘“Temps”’ to-day says the reply, which will be made 
jointly by the Allies, has not yet been drawn up. The French Government, 
however, did no wish to wait the framing of this note before sending an 
acknowledgment of receipt of the American communication, adds the 
‘“Temps,’’ and it took occasion in making this acknowledgment to recognize: 
once more the right of the United States to be reimbursed for its expenses. 

The French note repeats the recent declaration of the Minister of Finance 
before the Senate that France recognizes the rights of the United States in: 
the matter. The only question is to whom the request for reimbursement 
should be made, to the Allies or to Germany. 

The French Foreign Office characterizes the note as a mere acknowledg- 
ment of the American communication. The American Embassy, however,,. 


considers the note a full acceptance of the claims as set forth in the Ameri- 
can note. 


The recognition of France to the claims of the United 
States was previously referred to in these columns April 
1, page 1353. 








BELGIAN GOVERMENT IN REPLY TO U. 8. ON RHINE 
ARMY CLAIMS. 


The Belgian Government has informed the United States 
that it has never entertained the idea of questioning the 
Rhine Army claim of this country; the advices received from 
the Belgian Government were made public as follows by 
the State Department on April 11: 


I hasten to inform you that the Belgian Government has never enter- 
tained the idea of questioning the right of the United States to reimburse- 
ment for its expenses of occupation. It is the intention of the Belgian 
Government to consult with the other allied Governments in order to reach 
a solution of the matter, concerning which it believes that an agreement 
will very shortly be arrived at in accordance with the views of the United 
States. 








RESOLUTION SIGNED BY PRESIDENT HARDING 
PROVIDING POR EXTENSION OF DEBT DUE FOR 
AUSTRIAN RELIEF. 


As we reported last week (page 1473), President Harding 
on April 6 signed the joint resolution authorizing the exten- 
sion for a period not to exceed twenty-five years, of the time 
of the payment of the principal and interest of the debt 
incurred by Austria on Sept. 4 1920 for the purchase of wheat 
from the United States Grain Corporation. The Senate, 
as we have heretofore stated, passed the resolution on 
March 15, while it was passed by the House on March 29. 
We give herewith the text of the resolution as approved by 
the President: 


JOINT RESOLUTION authorizing the extension, for a period of not to 
exceed twenty-five years, of the time for the payment of the principal 
and interest of the debt incurred by Austria for the purchase of flour 
from the United States Grain Corporation, and for other purposes. 

Whereas the economic structure of Austria is approaching collapse and 
great numbers of the people of Austria are, in consequence, in imminent 
danger of starvation and threatened by diseases growing out of extreme 
privation and starvation; and 

Whereas this Government wishes to co-operate in relieving Austria from 
the immediate burden created by her outstanding debts; therefore be it 

Resolved by the Senate and House of Representatives of the United States of 

America in Congress assembled, That the Secretary of the Treasury is hereby 

authorized to extend, for a period not to exceed twenty-five years, the 

time of payment of the principal and interest of the debt incurred by 

Austria for the purchase of flour from the United States Grain Corporation, 

and to release Austrian assets pledged for the payment ef such loan, in 

whole or in part, as may in the judgment of the Secretary of the Treasury 
be necessary for the accomplishment of the purposes of this resolution: 

Provided, however, That substantially all the other creditor nations, to wit: 

Czechoslovakia, Denmark, France, Great Britain, Greece, Holland, Italy, 

Norway, Rumania, Sweden, Switzerland, and Yugoslavia shall take action 

with regard to their respective claims against Austria similar to that herein 

set forth. The Secretary of the Treasury shall be authorized to decide 
when this proviso has been substantially complied with. 


From the report to the House made by Chairman Fordney 
of the Ways and Means Committee we take the following: 


Purpose of the Resolution. 


This resoiution authorizes the Secretary of the Treasury to extend for 
a period not to exceed 25 years the time of payment of the principal and 
interest of the toan by the United States Grain Corporation to Austria for 
the purchase of flour under the provisions of the Act of March 30 1920. 
and releases the Austrian assets pledged for the payment of such loan, if 
substantially all the other creditor nations waive similar liens upon Austrian 
assets. The Austrian obligation held by the United States Grain Cor- 
poration for $24,055,708 92 (principal amount) is dated Sept. 4 1920, bears 
nterest at 6%, payable semi-annually, and is due Jan. 1 1925. No interest 
has been paid upon this obligation. This note is one of a series known 
as “Relief Series B of 1920." Other Austrian obligations issued under 
this same series and with the same security are as fol'ows: 
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Great Britain: | Italy: 

16,000,000; Dollars 16,000 ,000 
§.650.460; Lira ..------------ 154,785,340 
8,863,960 | Netherlands, florins.- 14,407,200 

| Switzerland, Swiss fran 24,075,680 

16,000 ,000 | Norway, kronen 1 631,520 

513,410, Denmark, kronen..-- 1,255,100 
36,388,340 | Sweden, kronen 100 695 


This loan rests upon an entirely different basis from the Allied loans 
made during the war. It was not made until after the war and for chari- 
table reasons purely. It was extended in the form of wheat of the American 
Grain Corporation, which had a profit to its account at that time of $50,- 
000.000, out of which similar relief was given to Poland and some other 
countries where the people were on the verge of starvation. 

@ We have, of course, received no interest on the principal, as Austria has 
not an income sufficient to pay the expenses of her own Government. and 
it is proposed by this resolution to release the lien on the assets and inceme 
of the Austrian Government, provided that all the other countries who 
joined with us shal] also release their liens, in order thet the Austrian 
Government can function and borrow money if necessary to feed her own 


people. 


a a 








OFFERING OF $13,000,000 RIO DE JANEIRO BONDS. 


Blair & Co., Inc., and J. & W. Seligman & Co., who, it was 
announced on Monday last had purchased an issue of $13,- 
000,000 City of Rio de Janeiro (Federal District of the Unit- | 
ed States of Brazil) twenty-five year 8% external secured 
sinking fund gold bonds, were the managers of a syndicate 
which offered the bonds on the 10th. The books were closed 
on the same day, the bonds, it was stated, having been heav- 
ily oversubscribed. The bonds were offered at 103 and in- 
terest. They are dated April 1 1922 and are due April 1 
1947. These bonds are to be issued to refund the City of Rio 
de Janeiro 6% External Serial Gold bonds of 1919 ($10,000,- 
000 now outstanding), the balance of the proceeds of this is- 
sue to be available for the purchase and cancellation of in- 
ternal loans. The external bonds of 1919 with all unmatured 
coupons attached, will be accepted at par and accrued inter- 
est, in payment or in exchange for bonds of the new issue de- 
liverable on confirmed allotments, this privilege being sub- 
ject to withdrawal at any time without notice. Interest on 
the new bonds is payable April 1 and October 1 in New York, 
at the office of Blair & Co., Inc., fiscal agents of the loan. 
The bonds are guaranteed principal, interest and sinking 
fund by the Federal Government of the United States of 
Brazil. Principal and interest are payable in U. 8. gold, free 
of all Brazilian taxes. The bonds are in coupon form in the 
denominations of $1,000 and $500. They are not redeemable 
except as a whole on any interest date from April 1 1924 to 
April 1 1931 inclusive, at 110 and interest; redeemable there- 
after in whole or in part on any interest date at 105 and in- 
terest. The following details are taken from the official cir- 
cular: 


Security.—These bonds are to be the direct obligation of the City of Rio 
de Janeiro (Federal District of United States of Brazil). 

They are to be specifically secured (upon redemption of the above men- 
tioned External Serial Dollar Loan of 1919) by deposit of £7,500,000 prin- 
cipal amount of 4%.% bonds of 1912 which, together with £2,500,000 of 
the same issue, constitute a charge on the Imposto Predial (House Property 
Tax), the largest and most important source of revenue of the city. The re- 
ceipts from this tax for the last three years are officially reported as follows: 


1919 1920 1921 
18,688,660 Milreis 19,629,202 Milreis 22,688,000 Milreis 


The above amounts converted at the average rates of exchange for the re- 
spective years, after deducting prior charges, similarly computed at the av- 
erage rates of exchange, average approximately $2,100,000 per annum avail- 
able for the security of the new loan. The receipts from the Imposto Predia} 
for 1922 are officially estimated at 26,000,000 milreis, or about 15% more 
than in 1921. 

Guaranty.—These bonds will have as further security the unconditional 
guaranty as to principal, interest and sinking fund by the Federal Govern- 
ment of the United States of Brazil. 

Sinking Fund.—The loan contract is to provide for the payment to the fis- 
cal agents of a sinking fund semi-annually, commencing Oct. 1 1931, each 
semi-annual payment to be sufficient to purchase or redeem 1-32 of the total 
issue at not exceeding 105 and interest. All moneys thus paid to the fiscal 
agents are to be applied to the purchase of the bonds at not exceeding 105 
and interest, and if not so obtainable within the period set by the loan con- 
rhe are to be used to redeem bonds at 105 and interest on the next interest 

e. 

Debt.—The total funded debt of the city (including that to be retired by 
the proceeds of this issue), reported as of Jan. 2 1922, amounted to approxi- 
mately $68,525,000, figured at the current rates of exchange. This is divid- 
ed as to currencies into $22,000,000; £7,273,180 and 107,585,000 milreis 

For purposes of calculation the current rate of the milreis is taken at 13% 
cents ; the current rate of the pound stearling at $4 40; the par of the milreis 


at 32.44 cents, and the average of the milreis for the th 
at approximately 20 cents. ree years 1919-1921 


Those associated with Blair & Co., Inc., and J. & W. Selig- 
man & Co. as members of the syndicate offering the bonds 
are White, Weld & Co., E. H. Rollins & Sons, Halsey, Stuart 
& Co., Inc., Cassatt & Co., The Union Trust Company, Cleve- 
land ; the Illinois Trust & Savings Bank, Chicago; Continen- 
tal & Commercial Trust & Savings Bank, Chicago; Mercan- 
tile Securities Co., San Francisco; Bank of Italy, San Fran- 
cisco, and First Securities Co., Los Angeles. Interim receipts 
or temporary bonds will be deliverable in the first instance. 


FEDERAL RESERVE BOARD ON TOTAL OF FOREIGN 
LOANS FLOATED IN U. 8. THIS YEAR. 


According to a table prepared for the Federal Reserve 
Board by the Guaranty Trust Company of New York, the to- 
tal of foreign dollar loans issued in the United States this 
year up to March 15 amounted to $263,000,000, of which 
$231,500,000 represented loans to Governments and munici- 
palities, and $31,500,000 loans to corporations. In presenting 
the table the Board, in the first edition of.its April Bulletin, 
Says: 

The whole question of international investment of capital and the 
rehabilitation of foreign countries is evidently assuming fresh importance. 
This is partly due to the fact that the market for capital has improved 
and that the possibility of placing capital issues is now considerably greater 
than on former occasions. In the United States particularly, the number 
of offerings of foreign bonds, especially of foreign Government bonds, has 
been largely increased within the past few months. 

The following table, prepared for the Federal Reserve Board by the 
Guaranty Trust Co. of New York, sets forth the total of foreign dollar loans 
issued in the United States during 1921 and 1922 to March 15 1922, including 
certain Treasury notes and other loans not offered for public subscription: 





1921. 1922 (to March 15). 





‘Gorernmenti 
| and 
Municipal. 


Government) 
Corpo- | and | 


Country . Cor po- Total. 
ration. Municipal | 


Total. | 
Tatton. 


| 
| 








Australia... - 12,000,000 12,000,000, 12,500,000 
Dutch East 

Indies _ _| | 
Belgium __| | 34,270,000 34,270,000) 
Denmark -| -...---- | 15,000,000 15,000,000) 
France-.-.| 4,275,000 122,800,000 127 ,075,000) 
Poland __. 
Argentina _| 
Bolivia ___!' 
Brazil __— -| 


2,500,000 10,000,000 


Paraguay | 
Uruguay --| 
Mexico - - _| 2,500 ,000) 
Cen. Amer-! | | 

ica&oth.a, 13,100,000) 13,100,000) 
Canada _ _ 104,050,000 674,063,000 178,113,000) 


2,500,000 2,500,000 
500,000 9,500,000 


| 20,000,000 20,000,000 


Republic- 
Porto Rico! 
Hawaii ___| | 7,000, 
Philippines, | 5,000,000, 5,000,000 
Total_ __'161,917 ,000 488 386 ,000 650,303,000 31,500,000 231,500,000 263,000,000 


a Includes capital issues by companies having properties in more than one country. 
5b Estimate of ‘“‘The Monetary Times.’’ Toronto, Jan. 6 1922. 
c Approximate. 














INQUIRY INTO ISSUES ARISING FROM TRANSVAAL 
GOLD MINING STRIKE. 

The appointment of a commission to inquire into the in- 
dustrial issues arising from the Transvaal gold mining strike 
is made known in the following cablegram advices received 
by H. Judson, New York agent of the National Bank of South 
Africa, from the bank’s head office at Pretoria: 


The Prime Minister made a statement in Parliament regarding the In- 
dustrial Commission appointed for the purpose of inquiring into industrial 
issues arising from the strike. The personnel, which will not include 
nominees of either party to the dispute, are Sir William Solomon, Judge of 
Appellate Court, Chairman; Sir Robert Kotze, Government mining engi- 
neer; Sir Carruthers Beattie, principal of University of Cape Town, and 
Mr. William Brace, labor adviser to the British Ministry of Labor. Gen- 
eral Smuts stated that the Government feels that the appointment of the 
last-named will be of great advantage to the commission and the country, 
owing to his experience and outlook upon the whole field of labor problems. 

Terms of reference follow: 

1. The effect and extent of the status quo agreement of 1918 on the 
Witwatersrand Gold Mines, and necessity for its continuance, variation 
or abolition, in whole or part. 

2. The desirability or otherwise of establishing any system for regulat- 
ing the ratio of European to native labor in gold and coal mines of the 
Transvaal. 

3. The methods to be adopted by industry to effect economies to promote 
efficiency and to secure maximum field for employment of European labor. 

4. With a view to working the largest number of gold mines, the possi- 
bility of classifying the mines into two or more grades which may employ 
different ratios of European to native labor or practice different systems of 
wages and overhead charges and establishment of machinery for effecting 
and controlling such classification. 

5. The recent dispute in the coal mining industry and between the Vic- 
toria Falls Power Co. and its employees and to make recommendations as 
to points at issue. 

It is too early to gauge full effects of the Rand upheaval, but it is generally 
recognized that they will be felt for a considerable time in widespread unem- 
ployment and setback to trade. It is felt that numbers of smaller whole- 
salers and retailers situated within the area of the recent disturbances will 
be faced with serious financial difficulties. which will probably react upon 
the trade of the country as a whole. The farming community has also 
suffered considerably, owing to the temporary closing of the chief local 
outlet for their produce. Reports from all larger centres indicate 
quiet business conditions. Trade in native territories is very restricted, 
owing to the check on native mine laborers’ spending power, but labor 
recruiting for gold mines has again commenced and the natives display 
considerable keenness to return to their former occupations. 








OFFERING OF BONDS OF FIRST TEXAS JOIN? STOCK 
LAND BANK. 

W. A. Harriman & Co. of this city offered this week a new 
issue of $1,250,000 First Texas Joint Stock Land Bank 5% 
Farm Loan Bonds at 101.50 and interest, to yield about 
4.80% to 1931 and 5% thereafter. The bonds, which are ex- 
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empt from all Federal, State, municipal and local taxation, 
excepting only inheritance taxes, are dated Nov. 1 1921, are 
due Nov. 1 1941 and are optional Nov. 11931. They are cou- 
pon bonds in $1,000 denomination and are registerable as to 
principal and interest. Principal and semi-annual interest 
(May 1 and November 1) are payable at the National Bank 
of Commerce or the Equitable Trust Compan, in New York 
City, or at the First Texas Joint Stock Land Bank in Hous- 
ton, Tex., at the option of the holder. 


The following is from the official circular: 

These bonds are a direct obligation of the First Texas Joint Stock Land 
Bank and are secured either by first mortgages on farm lands in the State of 
Texas or by United States Government bonds or certificates of indebtedness, 
the mortgages in each instance being restricted to 50% of the appraised 
value of the land and 20% of the appraised value of the permanent improve- 
ments. The loans by this bank have been made on land 95% of which lies 
in the famous Black Land District of Texas, one of the richest agricultural 
sections of the United States. 

The officers and directors of the bank are prominent and successful citi- 
zens of the district in which the bank operates and all of them, without ex- 
ception, are accurately familiar with land values in the territory in which 
the loans are made. The bank, since its organization, has been operated at 
a profit and has accumulated a considerable surplus. All of the loans have 
been made on the amortization plan and payment on mortgages has been 
made promptly. Under the amortization plan, the security is not propor- 
tionately released, hence the margin of security is constantly increasing. 

STATEMENT OF THE BANK. 
Number of acres securing loans — 
Appraised value of real estate — 
Amount loaned on real estate 
Appraised value per acre 
Amount loaned per acre. 12 65 
Percentage of loan to appraised value of land = 42.06% 


A similar offering of $1,250,000 bonds of this bank, by the 
same firm, was noted in our issue of Feb. 4, page 465. 


146,870 





$4,355,670 00 
1,801,667 60 
29 66 





























IMPROVED CONDITIONS IN AGRICULTURAL INDUS- 
TRY—TOTAL LOANS OF OVER 322 MILLIONS 
BY WAR FINANCE CORPORATION. 


Total loans of $322,825 ,697 for agricultural and export pur- 
poses have been approved by the War Finance Corporation 
up to March 31 1922, according to a statement issued by 
Dwight W. Davis, Acting Managing Director of the Cor- 


poration, made public as follows on April 3: 

Marked improvement in the condition of the agricultural industry and 
a better outlook for business generally is indicated by the April 1 reports 
received from the agencies of the War Finance Corporation throughout the 
country. Livestock producers and farmers generally are reported much 
more confident because of improved market and financial conditions. A 
strong demand for cattle has developed, with buyers operating actively in 
the markets. Sheep and lamb markets have continued strong. Increased 
values for hogs, corn and wheat at country points in the Corn Belt have 
encouraged the farmers and they are entering into their spring work with 
more zest. 

Good range conditions for the summer are already indicated in seme 
States, and the drought has been breken in the Southwestern wheat region. 
The growing feeling that it is possible to market sugar, corn, rice and cotton 
on a paying basis has given a healthier tene to business. 

Financial conditions have greatly improved as a result both of improved 
markets and better arrangements for financing agricultural and livestock 
operations. 

Bank deposits have increased in many agricultural communities, and the 
country banks are generally in a stronger position than they have been for 
a long time. 

Best of all, confidence is returning, and with it the trend of business is 
toward a restoration of more normal conditions all along the line. 

Up to March 31 the Corporation has approved loans as fellows: 

For agricultural purposes—To banks -___-__..------- -- $214,187,761 02 
—To co-operatives 58 ,387 ,816 10 


For export purposes 50,250,120 03 





$322 ,825,697 15 


ADVANCES APPROVED BY WAR FINANCE 
CORPORATION. 


The War Finance Corporation announced on April 3 that 
from March 30 to April 1 1922, inclusive, it approved 109 
advances, aggregating $2,504,000, for agricultural and live- 
stock purposes as follows: 


$45,000 in Alabama 
20,000 in California 
391,000 in Colorado 
25,000 in Colorado on livestock in 
New Mexico and Colorado 
30,000 in Georgia 
43,000 in Idaho 
17,000 in Illinois 
47,000 in Indiana 
82,000 in lowa 
267,000 in Minnesota 
16,000 in Missouri 








$38,000 in Montana 
95,000 in Nebraska 
320,000 in North Dakota 
15,000 in Ohio 
39,000 in Oklahoma 
37,000 in South Dakota 
87,000 in Tennessee 
278,000 in Texas 
70,000 in Utah 
78,000 in Washington 
339,000 in Wisconsin 
90,000 in Wyoming on livestock in 
35,000 in Missouri on livestock in Idaho, Colorado and Wy- 
Kansas and Missouri oming 


During the week ending April 1 1922 the War Finance 
Corporation approved a total of 185 advances, aggregating 
$4,704,000, for agricultural and livestock purposes. 

On April 6 the Corporation announced that from April 3 
to April 5 1922, inclusive, it approved 55 advances, aggre- 
gating $1,911,000, for agricultural and livestock purposes as 

ollows: 








$21,000 in Colorado 
25,000 in Georgia 
25,000 in Idaho 

130,000 in Iowa 
18,000 in Kansas 

120,000 in Louisiana 
38,000 in Missouri 
77,000 in Montana 35,000 in Virginia 4 
38,000 in Nebraska 46,000 in Wisconsin 


From April 6 to April 8 1922, inclusive, the Corporation 
approved 80 advances, aggregating $2,616,000, for agri- 
cultural and livestock purposes as follows: 


$9,000 in Alabama $19,000 in New Mexico 
45,000 in Arkansas 225,000 in North Carolina 
9,000 in California 234,000 in North Dakota 
58,000 in Colorado 70,000 in Ohio 
5,000 in Georgia 40,000 in Oklahoma 
10,000 in Idaho 80,000 in South Carolina 
75,000 in Illinois 63,000 in South Dakota 
118,000 in Iowa 135,000 in Tennessee 
195,000 in Kansas on livestock in/}401,000 in Texas 
Oklahoma 299,000 in Utah 
155,000 in Minnesota 75,000 in Virginia 
36,000 in Missouri 10,000 in Washington 
71,000 in Montana 49,000 in Wisconsin 
130,000 in Nebraska 


During the week ending April 8 1922 the War Finance 
Corporation approved a total of 135 advances, aggregating 
$4,527,000, for agricultural and livestock purposes. 

From April 10 to April 12 1922, inclusive, the Corporation 
approved 82 advances, aggregating $2,834,000, for agri- 
eultural and livestock purposes as follows; 


$33,000 in Alabama $6,000 in Missouri 
25,000 in Arkansas 75,000 in Montana 
221,000 in Colorado 18,000 in Nebraska 
139,000 in Georgia 265,000 in North Carolina 
15,000 in Idaho on livestock in! 367,000 in North Dakota 
Oregon 21,000 in Oklahoma 
78,000 in Illinois 61,000 in South Carolina 
805,000 in Illinois on livestock in/ 193,000 in South Dakota 
Montana and — 9,000 in Tennessee 
15,000 in Indiana ‘ 201,000 in Texas 
50,000 in Iowa 70,000 in Wisconsin 
25,000 in Kansas 27,000 in Wyoming 
115,000 in Minnesota 


$745,000 in North Carolina 
54,000 in North Dakota 
73,000 in Oklahoma 
35,000 in Oregon 
66,000 in South Dakota 
30,000 in Tennessee 
335,000 in Texas 

















AMENDMENT TO CONSTITUTION OF NEW YORK 
STOCK EXCHANGE TO PROVIDE FOR ODD 
LOT COMMITTEE. 


The Board of Governors of the New York Stock Exchange 
on April 12 approved an amendment to the constitution of 
the Exchange so as to provide for the appointment of a 
committee of three which will have supervision of trading in 
odd lots. The following official statement regarding the 
amendment was issued by the Exchange: 

At a meeting of the Governing Committee on April 12 1922, Section 1 of 
Article XI, of the Constitution was amended by adding the following 
paragraph: 

“A committee of three, to be known as the Odd Lot Committee, which 
shall act in an advisory capacity on all questions having to do with the 
method of dealing in lots of stock of less than 100 shares, and shall from 
time to time formulate and submit to the Governing Committee for action 
thereon general rules for the regulation of such dealing and shall have 
charge of the enforcement of the rules therefor that may be adopted by the 
Governing Committee.”’ 


The members of the Exchange will vote on the amendment 
on April 20. In several addresses recently Seymour L. 
Cromwell, President of the Exchange, referred to the fact 
that while the unit of trading on the &xchange is in lots of 
100 shares, ‘‘in actual fact approximately one-third of all 
purchases and sales now made are in quantities of less than 
100 shares or odd lots.”’ Discussing this subject at the 
ninth annual dinner of the Association of Stock Exchange 
Firms at the Hotel Astor, this city, on Feb. 3, Mr. Cromwell 
said: 

With the development of the small investor, there has, in recent years, 
been an enormous growth in the amount of dealing in odd lots. This fact 
creates a new obligation for the Stock Exchange. It is our profound duty 
to throw around transactions for small amounts, or on behalf of inex- 
perienced investors, even greater protection, if possible, than around the 
larger transactions, where those concerned, through skill or experience, are 
better able to take care of themselves. I believe that the Stock Exchange 
itself must share the responsibility for establishing rules governing trans- 
actions in odd lots, and with this in view, I would suggest that an advisory 
committee be ins ituted which shall at all times confer with those brokers 


doing an odd lot business as to the best way of giving prompt and efficient 
service and the best possible prices to the public. 








THE HIGGINS, HAYDEN CO., BOSTON, IN 
BANKRUPTCY. , 

An involuntary petition in bankruptcy was filed on April 8 
against the Higgins, Hayden Co., a stock brokerage concern. 
of 50 Congress Street, Boston, according to press dispatehes , 
from Boston on April 8, printed in New York daily paper 
of that date. The firm, it is said, was without Exchange 
membership. 
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T. O. ANDERSON & CO., TORONTO," ASSIGN. 

Announcement was made from the rostrum of the Toronto 
Stock Exchange on April 12 of the assignment of the broker- 
age firm of T. O. Anderson & Co., 103 Bay Street, Toronto, 
for the benefit of its creditors, according to the Toronto 
“Globe” of April 13. The assignment was made, it is said, 
to J. P. Langley & Co., chartered accountants. The present 
members of the firm, it is said, are G. Moray, T. W. Ander- 
gon and Carson A. V. McCormack, T. O. Anderson having 
retired from the company in 1919. 








CHARLES V. KELLY SUSPENDED FROM "REGULAR 
MEMBERSHIP IN NEW YORK CURB MARKET 
ASSOCIATION. 

The suspension from regular membership in the New York 
Curb Market Association of Charles V. Kelly, 20 Broad 
Street, this city, was announced on April 12. 
was unable to meet his engagements. 


Mr. Kelly 








CREDITORS OF E. W. WAGNER & CO. OPPOSE 
SETTLEMENT PLAN. 

That creditors of the failed brokerage house of E. W. Wag- 
ner & Co. are opposed to the proposed offer of 50% in cash 
and a like amount in non-interest-bearing notes (referred to 
in our issue of Mar. 18, p. 1127), became known on April 6, 
when a statement was issued by attorneys representing sev- 
eral creditors, according to the New York ‘“‘Herald”’ of Apr. 7. 
The proposed settlement, it is said, according to the state- 
ment, really amounts to 75%, and not a complete liquida- 
tion. ‘‘Deelaring,’’ says the “Herald,’’ ‘‘none of the Wagner 
firm have filed schedules or been examined to find out if 
they have any property that ought to be turned over to the 
receivers, Richard B. Hand and Stephen J. McTague, at- 
torneys for the Wagner Customers’ Beclamation Committee, 
state that they are ‘not opposed to @ proper plan of composi- 
tion, but favor it, though not this one.’’’ The ‘Herald”’ 
further went on to say: 


It is stated that the expense of the two creditors’ committees, one here and 
the other in Chicago, are paid from the estate, and are estimated by the 
New York committee at $900,000. The receiver is said to have in hand at 
present some $5,300,000 and the liabilities of the insolvent brokerage firm 
amount to $8,000,000. ‘Thus, according to the estimates of the creditors’ 
attorneys, the receiver is in a position to pay off 65 cents on the dollar now, 
rather than 50 cents cash and the rest in the notes, according to the plan. 








RICHMOND FEDERAL RESERVE BANK REDUCES 
DISCOUNT RATE TO 4%%. 


Effective yesterday (April 14) the Federal Reserve Bank 
of Richmond reduced its discount rate, on all classes fof 
paper, and all maturities, from 5% to 44%. Lise Fas ag 


STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 

The following institutions were admitted to the Federal 
Reserve System during the two weeks ending April 7 1922: ~ 
Total 
District No. 5— Capital. Surplus. PR viol 


Farmers Bank of Pendleton, Franklin, W. Va_$50,000 $50,000 $616,978 
District No. 6— 


Pendergrass Banking Oo., Pendergrass, Ga_. 
District No. 8— 


Lawrence County Bank, Wainut Ridge, Ark__125,000 








- 25,000 4,000 72,782 


38,000 862,514 





INSTITUTIONS AUTHORIZED BY FEDERAL*RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 


The People’s National Bank of Leesburg, Va. 

The Beckley National Bank, Beckley, W. Va. 

The First National Bank of Troy, Ala. 

The Wetern Reserve National Bank, Warren, Ohio. 
First National Bank of Polk Ceunty at Copperhill, Tenn. 
The Security National Bahk, Faribault, Minn. 

The First National Bank of Hooker, Okla. 
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NEW | OFFERINGS OF TREASURY CERTIFICATES 
OF INDEBTEDNESS. 


A new offering of U.S. Certificates of Indebtedness bearing 
interest at 344% featured the week’s financial develop- 
ments. Not since September 1917 has so low a rate been 
borne by the Treasury certificates issued by the Government; 
according to Treasury officials the low rate reflects the con- 
dition of the market for Government securities and is in 
line with the present prices quoted for Treasury securities. 
On the 13th inst. it was reported that the certificates in 
this week’s offering were being absorbed so rapidly that a 
large oversubscription was looked for, and the further lower- 
fing of the rate was said to be among the possibilities. The 
last issue of certificates, put out in March, and-referred to 





in these columns March 11 (page 1016) and March 18 (page 
1128) bore interest at 444%. The new issue is designated, 
Series D 1922 and the amount of the offering is $150,000,000, 
or thereabouts. The certificates are dated and bear interest 
from April 15 1922. They will run for six months or to 
Oct. 16 1922. They will not be acceptable in payment 
of taxes. The following is the Treasury Department’s 
announcement of the offering: 


The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, as amended, offers for subscription, at par and accrued in- 
terest, through the Federal Reserve banks, Treasury certificates of indebt- 
edness, Series D-1922, dated and bearing interest from April 15 1922, pay- 
able Oct. 16 1922, with interest at the rate of three and one-half per cent 
per annum. 

Applications will be received at the Federal Reserve banks. 

Bearer certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates will have one interest coupon at- 
tached, payable Oct. 16 1922. 

The certificates of said series shal] be exempt, both as to principal and 
interest, from ali taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (6) graduated 
additional income taxes, commonly known as surtaxes. and excess profits 
and war profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals. partnerships, associations or 
corporations. The interest on an amount of bonds and certificates author- 
ized by said Act approved Sept. 24 1917, and amendments thereto, the prin- 
cipal of which does not exceed in the aggregate $5,000, owned by any in- 
dividual, partnership, association, or corporation. shall be exempt from the 
taxes provided for in clause (0) above. 

The certificates of this series do not bear the circulation privilege and will 
not be accepted in payment of taxes. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any time 
without notice. Payment at par and accrued interest for certificates al- 
lotted must be made on or before April 15 1922, or on later allotment. 
After allotment and upon payment Federal Reserve banks may issue in- 
terim receipts pending delivery of the definitive certificates. Any quali- 
fied depositary will be permitted to make payment by credit for certificates 
allotted to it for itself and its customers up to any amount for which it shall 
be qualified in excess of existing deposits, when so notified by the Federal 
Reserve Bank of its district. 

As fiscal agents of the United States, Federal Reserve banks are au- 
thorized and requested to receive subscriptions and to make allotments 
on the basis and up to the amounts indicated by the Secretary of the Treas- 
ury to the Federal Reserve banks of the respective districts. 

A. W. MELLON, Secretary of the Treasury. 








SENATE RESOLUTION CALLING FOR INVESTIGATION 
OF FEDERAL RESERVE SYSTEM AND OFFICE 
OF COMPTROLLER OF CURRENCY. 


An investigation of the administration of the Federa! 
Reserve System and of the office of the Comptroller of the 
Currency is called for in a resolution agreed to by the Senate 
on April 10. The resolution was introduced by Senator Mc- 
Lean in July of last year. The inquiry is to be conducted 
by the Senate Committee on Banking and Currency, or a 
sub-committee thereof. The following is the resolution as 
agreed to: 


Resolved, That the Committee on Banking and Currency of the Senate, 
or any sub-committee thereof, is authorized and directed to investigate 
the administration of the Federal Reserve System and of the office of the 
Comptroller of the Currency and to report its findings to the Senate with 
such recommendations as it deems proper. For the purposes of this reso- 
lution the Committee or any sub-committee thereof is authorized to em- 
ploy such stenographic and clerical assistance, to meet at such times and 
places and to sit during the session and recesses of the present Congress, to 
have such printing and binding done, to make such expenditures for travek 
ing, and to make such other expenditures as it deems necessary. The Com- 
mittee or any sub-committee thereof is further authorized to send for 
persons and papers, to administer oaths and affirmations, and to take 
testimony. The President of the Senate is authorized, upon the request of 
the Committee or any sub-committee thereof, to issue subpoenas for such 
purposes, and the Sergeant-at-Arms of the Senate is directed to serve such 
subpoenas. Any person who wilfully refuses to obey any such subpoena 
and any witness guilty of contumacy shall be liable to penaijties provided in 
Section 102 of the Revised Statutes of the United States. All expenses of 
the Committee or any sub-committee thereof incurred under this resolution 
shall be paid out of the contingnet fund of the Senate on vouchers authorized 
by the Committee, signed by the Chairman thereof. 


In introducing the resolution Senator McLean stated that 
the investigation had been requested by the Federal Reserve 
Board, which in view of criticisms had been anxious to have 
a committee either of the House or Senate make a thorough 
inquiry. 


FOURTH LIBERTY LOAN INTEREST PAYMENTS. 

The Federal Reserve Bank of New York announced on 
April 12 that approximately $135,000,000 in interest would 
be payable by the Government on Fourth Liberty Loan 
414% bonds to-day (April 15). Of this total about $40,- 
000,000, it is estimated, will be paid to coupon holders at the 
Federal Reserve Bank of New York. Interest on registered 
bonds is paid by check by the Treasury in Washington and 
mailed to the owners of bonds. 














TARIFF REVISION BILL REPORTED TO SENATE. 


The permanent tariff bill, which passed the House on 
July 21 of last year, was reported to the Senate from the 
Senate Committee .on Finance by Senator McCumber on 
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Tuesday of this week, April1l. The vote on the billin Com- 
mittee on the 1ith inst. showed all the Republican mem- 
bers except Senator La Follette of Wisconsin, in support 
of it; the latter aligned himself with the Democratic Com- 
mittee members against the bill, and Senator Jones of 
New Mexico was the only one of the Democrats to join 
the Republicans forces in reporting favorably on the biil. 
In the bill as it goes to the Senate from committee all ad 
valorem rates are based on the foreign values of the imported 
merchandise. The House bill, the previsions of which 
were detailed in our issue of July 23 1921 (page 359) pro- 
vided for the application of the American plan. Chair- 
man Fordney of the House Ways and Means Commitice 
is reported as indicating that he will bend his efforts toward 
the retention of the American valuation plan. Senator 
MeCumber, in a statement issued on the 12th inst. said: 


By reporting the bill on the basis of foreign valuation, the committee 
wishes to give to the Senate a thorough opportunity of debating both the 
American and the foreign valuation principles. * * * While the com- 
mittee has based the rates on foreign valuation, it has, at the same time, 
the latest and most accurate data obtainable for converting ad valorem 
duties based upon foreign valuation into its equivalent based upon the sell- 
ing price of the imported article in the United States. {n case there is 
any change in policy in the Senate or in conference, there will be little diffi- 
culty in changing rates to correspond with the policy adopted. In other 
words, the basis of valuation is still open for discussion in the Senate 
and in conference with the House. 


Senator McCumber’s statement also said: 


This tariff bill, when approved by both the Senate and the House, will be 
the first national tariff bill in our history. Throughout the preparation 
of this measure the Senate Finance Committee has endeavored to lay the 
foundation for an era of nation-wide prosperity. Increased prosperity is 
but the expression of increased production. But there can be no increase 
of production without a prosperous consuming public. 

The American market is the one great important market for the products 
of the South and West as we!! asthe East and North. ‘The American people 
consume more than 90% of everything they produce. Each producer 
is, therefore, most vitally interested in not only maintaining but in every 
possible way increasing the purchasing power of every individual consumer. 


With this thought in mind the public will recognize this bill as a consum- 
ers’ tariff. Its object is to restore the buying power of theconsumer. After 
careful consideration and investigation of conditions here and abroad, th 
Senate Finance Committee is convinced that the first step in increasing the 
individual's ability to buy is to provide work and markets for the worker's 
and farmer's products. 

The Senate Finance Committee has given every opportunity to all repre- 
sentatives of American industries, of importers, of labor and agriculture, to 
present facts relating to their businesses and the conditions confronting 
them to-day. As a result of this general economic survey, supported by 
Government reports and investigations, a tariff bill has been written which 
will, when accompanied by a reasonable reduction in transportation and 
production costs, bring prosperity to the whole country by providing mark- 
ets for producers and work for the consumers. 


We cannot import our prosperity. We must make it in the United States. 
But there can be no prosperity unless and until the American producer and 
consumer are protected against unfair, discriminatory competition of foreign 
countries. It is false and short-sighted economy to try to reduce the out- 
put of our factories and thereby reduce the purchasing power of our own 
people, simply because we cannot purchase foreign-made articles cheaper. 
Our people must first earn money before they can spend it either at hcme 
or abroad. 


During the first three months of this vear there were 7.517 business fail- 
ures in the United States, against 4,872 in the same period last year and 
1,627 in 1920. ‘These failures, in a large measure, have been due to the 
diminishing purchasing ability of the average American consumer. 

The fundamental principle of tariff legislation, therefore, at this time is 
to provide work, to increase production and restore the consumer’s buying 
power. 

While the present unsettled conditions everywhere existing render the 
work of those engaged in making a tariff bill extremely difficult, it must. 
however, be borne in mind that of all times in the history of our country this 
is the time when a protective tariff is most needed by the American people. 

We have written this tariff on the basis both of protection and revenue. 
We have made no rate so high tlat it will shut off reasonable foreign compe- 
tition in our American markets nor so low that the American manufacturer. 
with reasonable economy of production, cannot hold his full share of the 
Ame‘ican market. 

We have tried to protect the American producer, believing that he is 
entitled to the first consideration. We have tried to maintain the standard 
of labor wage in the United States and the higher standards of living in this 
country, believing this policy is for the very best interest of both the pro- 
ducer and consumer. At the same time we have tried carefully to guard 
the interests of the great consuming public. | 

We have given the agricultural interests of the country a better standard 
of protection than has ever been given in any previous tariff bill. Duties 
under the Senate amendment will be considerably less than those proposed 
by the House. We are certain that we have place no duties above a neces- 
sary protective basis. But 2s values will undoubtedly change very much in 
the next two or three years, the Committee has provided a method by 
which, within certain prescribed limits, the President may either lower or 
raise any ad valorem rate to bring the article into fair competitive condi- 
tions in our market. 

This will safeguard the consumer from any injustice which may result 
from too high a rate and the producer against any unfairness or destructive 
competition which may result from too low a rate. We have provideed the 
means assuring the maintenance of our industries, and still preserving rea- 
sonable and healthy competition. 

The actuary of the Treasury Department is now at work to advise the 
comittee as to the amount of revenue which will be raised by this bill. While 
the report is not complete, I think it is safe to assume that it will bring in 
not less than $350,000,000 in much-needed revenues to the Government. 


Senator McCumber in presenting the bill to the Senate 
on the 11th inst. announced that, in order to permit a study 
of the measure, it would not be ‘called up before April 20. 
Regarding the various proceedings on the bill since it passed 





the House lats July, Senator McCumber, in the majority 
report says: 


The tariff bill was referred to the Committeeon Finance on July 22 1921. 
Hearings upon the bill were begun July 25, 1921, and continued to and 
including August 31 1921. In the meantime the interna] revenue bill 
passed the House and was referred to the Committee on Finance on August 
22 1921. Because of the unsettled and continually changing world condi- 
tions and the long time that would necessarily be required to prepare the 
tariff bill for the report to the Senate it was decided to put the internal 
revenue legislation ahead of the tariff bill. The Committee on Finance 
began consideration of the internal revenue bill on September 1 1921, and 
reported it to the Senate on September 21 1921. The consideration of the 


} internal revenue bill in the Senate required practically the entire time of 


the Committee on Finance until the conference report was approved ni 
November, 1921. Hearings upon the tariff bi!] were immediately resumed 
November 3, 1921 and completed January 9 1922. Upon the completion 
of the hearings the Committee on Finance began at once the preparation 


of the tariff bill and has been continuously engaged in this work up to the 
present time. 


It is stated that experts who assisted the Senate Finance 
Committee majority to prepare the bill estimated that the 
average of its rates is slightly higher than the average of the 
Payne-Aldrich law, the last Republican tariff act. The 


Associated Press dispatches from Washington in stating 
this also said: 


The Payne-Aldrich level was approximately 41% on dutiable imports, 
and 21% on all imports free and dutiable. The average of the Democratic 
Underwood tariff, which the new bill would replace,was 37.60 and 14.88%, 
respectively, in 1914, the first year of its operation and the only year when 
trade was not seriously affected by the World War or after-the-war con- 
ditions. 

Comparing this bill with the Fordney measure, which the House passed 
last July 21 and of which this is a rewrite, the experts estimate that the 
average of all rates is lower, though the specific rates, and more particularly 
those on foodstuffs, are somewhat higher. Exact comparisons of the ad 
valorem duties in the two bills are somewhat difficult, due to the fact that 
the Senate Committee threw overboard the House American valuation 
plan, returning to the foreign valuation principle. 


While they have not completed all caiculations, Treasury experts say that 
the Senate measure probably would raise between $330,000 000 and $350,- 
000,000 in revenue, as compared with the estimate of $306,000,000 for the 
Fordney bill and the $308,000,000 of revenue returned in the calendar year 
1921 from the joint operation of the Underwood law and the Emergency 
Tariff Act. 

In returning to the foreign valuation principle the Senate Committee 
majority carried out suggestions of President Harding to Congress last 
December for a flexible tariff. 

Immediately after the bill was introduced the effort to raise the 7 cents a 
pound rate on long staple cotton now in the emergency law and approved by 
the committee was launched, Senator Cameron, Republican, Arizona, intro- 
ducing an amendment to make the rate 15 cents, the figure urged by pro- 
ducers of this cotton, and his and other Southwestern States and by the 
Republican agricultural tariff bloc. Short staple cotton is retained on the 
list, but opposi ion is promised to some of the rate proposed on cotton goods, 
which in some instances are higher than those in the Payne-Aldrich bill. oe 


One of the principal schedules in the new bil! is that dealing with agricul- 
tural products. It includes most items of foodstuffs, many of which were 
on the free list in the Underwood bill and includes a duty of 30 cents a 
bushel on wheat as under the emergency law, but five cents higher than 
proposed in the Fordney bill. The compensatory duty on flour was placed 
at 78 cents per 100 pounds, as compared to 50 cents in the Fordney bill and 
25 cents ad valoreum in the Payne-Aldrich measure. 


In framing this schedule the committee majority gave the Republican 
agricultural tariff bloc about the rates asked for, but committee experts said 
that with few exceptions the duties would not exceed 25% ad valorem. 
Explaining the schedule in its report the majority said it had ‘‘adopted the 
ploicy of giving to agricultural the measure of protection that has been 
accorded to other industries with due.consideration to the needs of all sec- 
tions and of all industries.’’ 

Beside the provisions to take care of the dye and glass industries devel- 
oped during the war the committee majority sought to give protection to 
other war-time industries. It provided for a duty of 70% ad valorem— 
double the Payne-Aldrich and Underwood rates—on dolis and toys to pro- 
tect the industry primarily from German competition. 

With a view to developing the potash industry in California, Utah and 
other Western States by protecting it from the German industry, the com- 
mittee recommended that for a period of five years duties be placed on the 
actual potash in potassium chloride and all crude potash salts &c., as fol- 
lows: For the first two years, 2% cents a pound: for the third, year 2 cents; 
for the fourth year, 1% cents, and for the fifth year, 1 cent. 

To stimulate the raising of hemp in Kentucky and Wisconsin, the com- 
mittee proposed a rate of two cents a pound on hemp and hemp tow, as 
compared with three quarters of a cent in the Fordney bill and four cents 
a pound on hackled hemp, as compared to the House bill rate of one and 
one-half cents. As a consequence higher compensatory duties on jute 
yarns were recommended, ranging from two and one-half cents to nine 
cents a pound. 

Explaining the proposed duty of five-sixteenths of 1 cent a pound on crude 
magesite on the free list in the Payne-Aldrich and Underwood acts, the 
committee majority said the purpose was to enable producers of this material 
in Washington State to lay down their products at the stee! mill centers of 
the country on an equality with imported magnesite. 

Many changes in the adminitrative features of the House bill were made 
by the Senate committee majority, the most important being the elimination 
of provisions giving the President authority to enter into reciporcity trea- 
ties with foreign countries and reduce or remove entirely the duties on goods 
from such countries, and also to give him authority to impose penalties in 
the form of additional duties against goods of countries which imposed 
duties on American products regarded by him as unreasonable. 

Other changes included the striking out the value limitation of $250 on 
the amount of furniture and hoysehold effects that persons coming to the 
United States might bring in free of duty. The majority also struck out 
the limitation of $300 on the value of persona! effects of citizens of the United 
States dying abroad which might be brought in duty free. It also elim- 
inated the $250 limitation on the value of professional books, implements, 
instruments and tools of trade which persons emigrating to the United 
States might bring in duty free as their personal possessions. 

The committee retained the House retaliatery provision with reagard to 
the restriction or prehibition by any country of the exportation to the 
United States of printing paper, wood pulp or wood for use in the manu- 
facture of wood pulp. 
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From the majority report we take the following: 


The Purpose of the Bill. 

In the preparation of this measure your committee has endeavored to 
recommend rates that will afford protection to American industries and 
permit them to pay wages sufficient to enable our workmen to maintain 
an American standard of living. Your committee has also endeavored to 
recommend rates sufficient to maintain essential industries created as a 
result of the war and considered vital to the future industrial independence 
of the American people. In attempting to fix rates of duty in this bill 
your committee was faced with a condition never before experienced in 
tariff legislation. In certain foreign countries high costs of production 
existed to such an extent that a duty which would afford protection upon 
imports from such countries would be entirely insufficient to afford protec- 
tion from countries having low production costs. On the other hand, the 
imposition of a rate sufficient to afford protection from countries with low 
production costs would be an absolute embargo on the products of countries 
having production costs nearer our own. The rates imposed by this bill 
are sufficient to protect the American market and preserve domestic compe- 
tition and at the same time will permit fair competition from other countries. 


BAn Elastic Tariff. 

The President, speaking in his message of December 6 of tariff legislation, 
expressed the hope that a way would be found ‘‘to make for flexibility and 
elasticity so that rates may be adjusted to meet unusual and changing con- 
ditions which cannot accurately be anticipated.’’ Following this sugges- 
tion the committee proposes amendments to the House bill which authorize 
the President-— 

a. To modify tariff rates either upward or downward, within prescribed 
limits and in accordance with definite rules laid down by Congress so that 
the rates may at all times conform to existing conditions. 

b. To change the basis for the assessment of ad valorem duties on selected 
items from the foreign value to the value of the domestic article in the 
American market when the foreign value is not a certain basis for the 
assessment of duties on such items. 

c. To impose penalty duties or prohibit the importation of particular 
goods for the purpose of preventing unfair methods of competition in the 
importation of goods. 

d. To impose additional duties on the whole or any part of the imports 
into the United States from any country which discriminates against our 
overseas commerce. These additional duties are limited to the amount 
of the discrimination, but if the discrimination is maintained the importa- 
tion of the merchandise may be prohibited. 

These elastic tariff provisions are regarded by the committee as undoubt- 
edly constitutional. (Field vs. Clark, 143 U. 8S., 649.) 

They will contribute to tariff stability by preventing the accumulation 
of cases which ultimately force the upheaval of a general tariff revision. 
Investigations of possible tariff changes will be carried out under judicial 
procedure, and the parties interested will be given due notice and an 
opportunity to be heard. 

American valuation under the elastic tariff is treated as an emergency 
measure for the purpose of meeting unusual conditions which may arise. 
It may be introduced by the President gradually where foreign valuation 
proves to be an uncertain basis for the levying of ad valorem duties. 

The provision relating to unfair methods of competition in the importa- 
tion of goods is broad enough to prevent every type and form of unfair 
practice and is, therefore, a more adequate protection to American industry 
than any anti-dumping statute the country has ever had. 

The provision for penalizing discriminations against our trade covers 
all discriminations in that sphere. The first step authorized is the very 
moderate one of additional duties to be measured by the extent of the 
injury done to our trade; if the foreign country does not then accord to 
our commerce that equality of treatment which it is our policy to extend 
to theirs, the President may take more drastic measures. 

The committee regards as undesirable the policy of reciprocity and pen- 
alty duties embodied in sections 301, 302 and 303 as they passed the House 
and in certain provisos attached to paragraphs in Titles I and II. Sec- 
tions 301 and 303 of the House bill embodied a policy of reciprocity which 
the extensive report of the Tariff Commission on ‘‘Reciprocity and Com- 
mercial Treaties'’ demonstrates to have been without important results 
and not warranted in view of the international complications which result 
from it. In addition, it is contrary to the policy of equality of opportunity 
and the principle of the open door which the Department of State of our 
Government has been consistently urging. A further objection to Sec- 
tion 303 of the House bill was that agreements under it would not require 
ratification by the Senate. 

Section 302 of the House bill and the mandatory application, by provisos 
of Titles I and II, of the same principle to particular articles is especially 
objectionable. These provisions would permit or require the enforcement 
of several different rates of duty upon the same article according to the 
rate in force in the country of production. The objections are that such 
action on our part is contrary to many of our treaties as we have ourselves 
interpreted them in the past; that the provisions can in any case apply 
to only an exceedingly small part of our trade, since we do not normally 
export and import the same or similar articles to and from the same country; 
that in the majority of cases where the policy might be applied, it seems 
certain that it would not be successful in inducing the foreign country to 
reduce its duties; and, lastly, that if foreign countries should retaliate by 
applying the same policy to our exports the conditions of our trade are such 
that we might easily lose very much more than we could hope to gain by 
the policy. 

We have, therefore, eliminated Sections 301, 302 and 303 and the provisos 
mentioned, and, as previously stated, we recommend, in Section 317, a 
Policy of penalizing discriminations against American commerce. This 
policy is more in keeping with the traditional policy of the United States. 

Basis of Valuation. 


The Finance Committee has based all ad valorem rates in this bill on 
the foreign values of the imported merchandise. This decision was reached 
after long and careful consideration of three plans of valuation: 

1. The value of American products comparable and competitive with 
the imported article. 


2. The value or wholesale selling price of the imported article in the 
United States. 


3. The value or wholesale price of the imported article in the country 
of origin. 

The first plan was abandoned early in the discussion, first, because of 
the limited number of exactly comparable domestic and foreign products: 
second, the difficulty and probable litigation involved in defining compara- 
bility to the satisfaction of importers, domestic manufacturers, and customs 
officials; and, third, the disturbance to business while these difficulties 
were being adjusted. 

The second plan, that of assessing ad valorem duties on the American 
selling price of the imported articles, was abandoned largely because of the 
unstable basis for assessing duties growing out of the importers’ profits 
when selling in the American market. In many cases the importers’ 





margin was over 100% of the foreign cost price; therefore a reasonable duty 
assessed on a price which includes such a high margin weuld become in- 
adequately low when importers’ margins, and therefore his prices are 
reduced under competition to a more normal] figure. That is to say, a 
25% duty on a $2 price ($1 foreign cost and $1 importer’s margin) yields 
a revenue of 50 cents, but if for one reason or another the importer’s margin 
fails from $1 to 25 cents the protection is 25% of $1 25, or 31% cents 
instead of 50 cents, the original protection sought. 

This question of margins between the foreign price of an article and the 
importer’s selling price in this country was recognized to be of such im- 
portance as to justify extensive investigation. Accordingly, the committee 
obtained an appropriation to be expended in the study of the custom records 
in New York and the books of importing and manufacturing firms in the 
United States for the purpose of determining the price differentials on 
all important items in the proposed bill which are subject to ad valorem 
rates. 

It is largely from the great amount of data thus collected that the decision 
has been reached to report the tariff bill on the basis of foreign valuation. 


In addition to the high margins of the importer, which may be greatly 
reduced in the future, especially if duties were levied on importer’s selling 
prices, the price investigation referred to above showed that the ad valorem 
rates in the House bill were much higher in dollars and cents than they were 
meant to be. The House bill based the dutiable values, first, on the 
wholesale price of the domestic article comparable to the imported article, 
and second, in the absence of such comparability, upon a constructive 
American value of the imported article, but in many if not a majority 
of cases the American prices were determined not by actual investigation 
but by derivation from the foreign selling price. The formula used was 
simple and may be illustrated as follows: Assume that a 50% duty on 
foreign value is found, after due investigation, to be proper. Then for 
each $1 of foreign cost add a duty of 50 cents. This $1 50 divided into 50 
cents (the desired specific protection) equals 33 1-3 %—the proper duty 
on the American selling price of the same or comparable article. It will be 
observed that this calculation allows no profits, expense, nor transportation 
charges to the importer, a situation which has given rise to the belief that 
the ad valorem rates in the House bill are higher than necessary for pro- 
tection. 

After it was determined by an examination of the importers’ and customs 
records that the ad valorem rates in the House bill were too high because 
they made no allowance for importers’ margins and transportation charges, 
and that, on the other hand, rates based on American values which included 
actual importers’ margins would be too low; a median ground was sought 
which allowed 25% for importers’ margins and 10% transportation and 
landing charges in the conversion of rates from foreign to American values, 
or vice versa. A bill based on American values was drawn up on this 
basis, but after due consideration it was abandoned because of the great 
divergence of actual imports profits and expenses from the assumed 25 
and 10%. Goods imported on a 5% basis would be inadequately protected 
when the rate was determined on an assumed 25% margin, but goods im- 
ported at 50% margin (as some of them must be to yield a fair profit) 
would be overburdened by the duty. 

The only alternative to this arbitrary way of converting rates based 
on foreign values into rates on American values is to take the bill, item 
by item, and determine a normal price differential between the American 
and foreign product. Obviously, under the present disturbed condition 
of the industry, no such normal] difference can be found. 

The proposed bill, however, does provide for this method of basing rates 
on American valuation in that it gives the President power, after due 
investigation of particular cases, to change the basis of duty from the 
foreign to the American selling price. Such a change, if any, will not be 
made suddenly, however, for the law as a whole, to the great disturbance 
of industry and our customs administration, nor by schedules, nor even 
by whole paragraphs in some cases, but only for particular commodities 
or groups of related commodities when it is found, after a detailed investi- 
gation, that the American value of such or similar articles is a more certain 
basis for assessing duties than the foreign value of such articles. 


Valuation Basis of the House Bill. 


Section 402 of the House bill provides for the application of the American 
valuation plan. 


Two bases of valuation for the purpose of assessing duties are apparently 
provided for: 

1. The price of the comparable domestic product; or 

2. In the absence of such price, a constructive American value reached 
by taking into consideration the selling price of the imported article in 
the United States, its foreign value, its cost of production, and various 
other elements such as freight, expenses, profits, and duties, to reach a 
fair value for duty purposes. 

For these classes of imports two valuation systems are consequently 
required. The price of the domestic article is ready-made and at hand 
for the first class but not for the second. It is evident that the proper 
basis of value for the second class is its true cost reflected directly in its 
selling price in the foreign country or indirectly through its selling price 
after it reaches the United States. If it were not a question of rate of 
duty the problem could be solved to some extent by using the domestic 
price for the first class and the foreign ‘price for the second. The rate 
of duty, however, complicates this apparently simple solution. The same 
rate must apply in thousands of instances to both classes. Here lies one 
of the difficulties in applying the American valuation plan; the rates of 
duty cannot be adjusted to meet both comparable and non-comparable 
importations equitably or fairly. 

Aside from the question of rates, other difficulties arise. The testimony 
taken by the committee and examination of the valuation investigation 
report has satisfied your committee that the difficulty in ascertaining what 
are and what are not comparable articles make it inadvisable to adopt the 
American valuation plan at this time. Only a small percentage of our 
imports are actually comparable to articles produced in the United States, 
and the difficulties in establishing comparability and in defending such 
comparability in a court of law would involve such uncertainties and result 
in such delays and expense as would render this plan unsatisfactory to both 
domestic manufacturer and importer. 

The testimony of witnesses before the committee has also pointed out 
great administrative difficulties in declaring values at the time of the 
entry of the merchandise. 

Under the foreign valuation plan the price paid for imported merchandise 
is the fundamental basis for appraisement. It is the basis for the invoice 
and the entry. Without this foundation, appraisements would become 
chaotic, as the price paid for an article safeguarded by oath and declaration 
and various other stringent provisions for false statements and perjury 
is the starting point of an appraiser, supplemented always by any and 
all ways and means in his power to determine the market value at date 
of shipment. When an article is imported, the price the importer paid is 
the primary consideration at the time of entry of the merchandise at the 
custom house. Under the American valuation plan, however, the price 
he paid for his merchandise becomes secondary. 
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The price that must be secured for entry purposes, if appraisers are to 
build any system of American valuation records, is the price at which the 
importer has sold his merchandise. He may have sold part of an impor- 
tation to many and at many prices, depending upon transportation, 
quantities, and credits. All of these prices must be set down upon an 
invoice for entry purposes with the names of those to whom the mer- 
chandise is sold, and such facts must be sworn to at the time of entry to 
cope with fraud afterwards. The testimony before the committee showed 
that it would not be practical to furnish an invoice or invoices of this 
character, and yet without this safeguard at time of entry the dangers 
of undervaluation under American valuation would be very much greater 
than under the present system. The particular importation may not 
have been sold at time of importation nor at the time of exportation. In 
this case another style of invoice would be required, setting forth under 
oath two new elements—the price or prices at which the importation is 
to be sold and, in addition, other values upon the same invoice as to the 
American market value of the importation at time of exportation. An 
oath of an importer as to the price at which he expects to sell his merchan- 
dise would be of slight legal consequence if he changed his mind or was 
forced to sell at different prices because of market conditions he could 
not anticipate. 

Two other arguments have been advanced before the committee for the 
adoption of the American valuation plan. One is that it places on the 
same valuation basis products from Oriental countries that are similar to 
products from other countries, and the other is that it prevents under- 
valuation. Statistics of importations from Oriental countries do not 
indicate any particular danger from this direction. The importation 
of many Oriental products competing directly with European products 
and those made in the United States, such as toys and surgical instru- 
ments, has greatly fallen off. In regard to undervaluation, your commit- 
tee believes that its prevention is more a matter of efficient customs ad- 
ministration than one to be corrected by any valuation plan. An ade- 
quate force of foreign investigators appears to be the simple and direct 
way to meet this situation. 

The impossibility of adjusting rates applicable alike to comparable and 
non-comparable goods; the great obstacles in the way of proper safeguards 
at time of entry; the impossibility of American buyers in foreign markets 
of knowing, with any degree of accuracy, what duties they would have 
to pay if their merchandise is appraised at the prices of comparable domestic 
goods; the impracticability of determining comparability; and the entire 
readjustment of the customs machinery are disadvantages of the American 
valuation plan which are not adequately offset by any advantage that 
might be sectrred under that plan. 


Foreign Market Value Basis. 


Your committee, therefore, recommends that the value basis of existing 
law be continued and substituted for the American valuation plan em- 
bodied in the House bill. This basis for determining the value of imported 
merchandise includes the use of the export value of the merchandise in 
the country from which exported upon the date of exportation when it is 
higher than the foreign market value. Additional safeguards are recom- 
mended to further protect against undervaluation, and definitions have 
been phrased to require the ascertainment of values actually existing 
without recourse, except in extreme instances, to cost of production. 
For this purpose the definition of foreign market value has been amended 
so that where no foreign market value or export price exists in the country 
of exportation the price for dutiable purposes shall be the price at which 
such imported merchandise is sold in the United States less prescribed 
deductions. The requirements relative to statements that must appear 
on invoices have been amplified to insure a proper description of the mer- 


chandise and a statement of the actual transaction with regard to the 
price paid and other necessary facts to properly inform appraising officers. 


Dutiable value must be an ascertained fact. Theoretical values contingent 
upon future conditions are incapable of administration and difficult to 
establish. Therefore, your committee deems it advisable to limit the 
determination of value to the price at which the foreign manufacturer 
sells his merchandise to each and every one who cares to buy in the usual 
wholesale quantities and in the ordinary course of trade. This price can 
be obtained from purchasers,from such manufacturers and from United 
States Treasury agents stationed in foreign countries. The sales of the 
foreign articles are as a rule restricted to one locality, and therefore the 
principal market is much easier to establish than would be the case in 
the United States, where it would be necessary to determine the principal 
market from a number of sectional principal markets. 


SCHEDULE 1.—CHEMICALS, OILS, AND PAINTS. 
Changes from Ad Valorem to Specific Rates. 


In considering the rates in Schedule 1, it was found that there were 
many commodities carrying ad valorem duties which were definite chemical 
substances and that there was so little variation in grade in the forms 
ordinarily used in commerce that specific rates could be imposed. There- 
fore, specific rates were imposed on some 30 commodities which carried 
ad valorem rates in the House bill. 


Dyes and Synthetic Organic Chemicals. 


It was found that the rates provided for dyes and coal-tar chemicals, 
after the limited embargo provisions covering these products had been 
eliminated on the floor of the House of Representatives, were wholly 
inadequate te protect the domestic industry. 

It is common knowledge that Germany had a monopoly of the world’s 
trade in dyes prior to the war. Although our domestic industry has made 
great strides during and since the war, when these products have been 
admitted to the United States only under license, as provided by the 
Emergency Tariff Act of May 27 1921, and aithough our industry is 
capable of supplying between 85 and 90% of the quantity required by 
domestic consumers, it has not attained a pointin efficiency of manufacture 
where it can hope to compete with the well-organized industry which exists 
in Germany. Your committee has reached the conclusion that no rates 
in American fariff history would be adequate to protect this industry. 

Your committee therefore recommends that the provisions of the Emer- 
gency Tariff Act relating to dyes and synthetic organic chemicals be 
extended for a period of one year after the tariff bill becomes alaw. In 
subdivision (d) of Section 315 the President is also authorized, if upon 
investigation he ascertains that the rates specified upon coal-ter inter- 
mediates and dyes do not equalize the differences in competition here and 
abroad, or if he ascertains that an industry in the United States is being 
or is likely to be injured by reason of the importation of like intermediates 
or dyes into the United States, to issue a proclamation stating such fact 
and to continue the Dye and Chemical Control Act in force for a further 
period not to exceed one year. In addition, the following rates of duty 
on these products are proposed: 50% plus 7 cents per pound on intermediates 
and 60% plus 7 cents per pound on finished coal-tar products. Under 
the administrative provisions of the bill, the President has been given 
authority to base these rates on American values of similar competitive 


articles and also to increase or decrease the rates not exceeding 50%, if, 


after investigation, he may find such action necessary. The extension 





of the dye-control provisions of the Emergency Tariff Act for one year 
(and two years if necessary) will give the President sufficient time to 
investigate conditions in the domestic dye and coal-tar industry, to ascer- 
tain what products can be protected by the rates specified in this bill, 
to determine the products on which it will be necessary to assess duties 
based upon American valuation, and to decide what increases in rates 
will be necessary in order that all branches of this industry may become 
firmly established in the United States. 


Adjustment of Duties on Related Products. 


It was found necessary to increase the rate of duty on citric acid from 
12 cents to 18 cents per pound and to decrease the rate on citrate of lime 
from 7 cents to 6 cents per pound, in order that there might be a proper 
relation between the raw material, citrate of lime, and the finished product, 
citric acid. Your committee is of the opinion that these rates will afford 
adequate protection to the citrous industry of the United States, located 
principally in California, and to the industry engaged in converting the raw 
material into citric acid. 

Vegetable Oils. 


The committee, after hearing (1) the representatives of the agricultura 
interests upon the necessity for the imposition of a duty on the various 
vegetable oils, in order to protect domestic agricultural industries, and 
(2) the representatives of the large manufacturing industries using these 
oils as raw materials, upon the necessity of exempting such oils from duty, 
recommends a duty of 4 cents per pound on coconut and peanut oils and 
3 cents per pound on cottonseed and soya-bean oils, with a provision 
that such duty shall be remitted when the oils are imported under bond 
for use in the manufacture of non-edible articles. 


SCHEDULE 2.—EARTHS, EARTHENWARE AND GLASSWARE: 


The committee has attempted to clarify and simplify the verbiage of 
several paragraphs in Schedule 2. Quarry tiles, for example, are now 
properly defined for the first time in any tariff bill. The paragraphs 
dealing with mica and graphite have also been completely rewritten in order 
to emphasize essential differences in the character and competitive features 
of the imports. 

Glass. 


Of outstanding importance is the compiete reconstruction of paragraph 
218, which now separates the pressed and blown glass trade into logical 
divisions, thereby enabling intelligent consideration of the needs of the 
different branches of the industry. The necessity of maintaining and 
strengthening the newly developed glass industries, including the manu- 
facture of chemical and optical glass, has been met by writing in duties 
that should encourage research and expansion of the domestic industry. 
These duties will not prohibit the importation of items which our new 
industries have not yet been abie to make: nor are they higher than are 
actually required to prevent the waste of the capital now invested in these 
new industries. Furthermore, the employment of the scientific and 
highty skilled workmen who entered these industries during the war should 
be continued. 

The industries engaged in the manufacture of plated or cased glass in 
the United States are still struggling with the training of skilled labor. 
This domestic industry is necessary to keep step with the progress in 
electric illumination, which demands new shapes in shades and reflectors 
of cased glass. These cannot be produced promptly as long as we are 
dependent upon foreign sources of supply. On the other hand, the manu- 
facture of building glass is a major industry which is well established. 
Reductions in the duties imposed by the House bili have been made on 
thelarger sizes of window and plate glass because of transportation charges 
and domestic demands, whereas increases have been made in the specific 
duties on the medium and small sizes in order to equalize competitive 
conditions here and abroad. 

Magnesite. 


Magnesite has been transferred from the chemical schedule to Schedule 2, 
where it properly belongs. A carefui study was made of the cost of pro- 
ducing dead-burned or refractory magnesite in the United States and in 
Central Europe. The rate of four-tenths of a cent per pound is designed 
to place the domestic product on an equal basis with the imported material 
in the chief steel-producing centres of this country. Separate provision is 
made for caustic calcined magnesite, which is not imported for use as a 
refractory but is used almost exclusively in the building trades. The 
duty on crude magnesite is calculated on the basis of the caustic calcined 
variety, in recognition of the fact that the magnesite imported in a crude 
form is not used in the manufacture of refractory material, but goes mainly 
into the production of caustic magnesite, which is used for plastic purposes. 


SCHEDULE 3.—METALS, AND MANUFACTURES OF. 


The general policy of adjusting rates on raw materials to protect the 
domestic mining industries without inflicting undue hardship upon the 
consuming interests was followed throughout the metals schedule. The 
rate on tungsten ore in the House bill was retained, but the specific rate 
on ferrotungsten was reduced to permit a differential allowance for the 
losses suffered by the manufacturer of high-speed steel, at the same time 
protecting the ferro-alioy manufacturer. The transfer of manganese ore 
to the free list is a further illustration of this policy. Data as to domestic 
resources have been prepared by the Geological Survey and the Tariff 
Commission, and their evidence upholds the conclusion that domestic 
resources of manganese ore are insufficient in quantity to provide adequate 
supplies of this important metal for any considerable period. ‘The rates 
on ferrosilicon, another important raw materia) in the manufacture of 
steei, are slightly reduced, but they should still afford fair protection to 
the domestic producers. 

Most of the other changes in the iron and steel paragraphs are made to 
smooth out irregularities in the duties imposed by the House bill and for 
minor improvements in the phraseology and classifications. The descrip- 
tions of wrought iron in paragraph 303 have been improved. ‘The cumula- 
tive duty on alloy steels provided in paragraph 305 is mainly designed to 
compensate for the increased costs resulting from the duties imposed on 
the alloying metals, and it also serves to provide additional protection on 
fine steels in the manufacture of which a large amount of labor is required. 

The most important change in the tariff treatment of nonferrous metals 
is the transfer of tin metal back to the free list. Arsenic, bismuth, and 
cadmium, formerly free, have been made dutiable. The duty on Mag- 
nesium metal has been cut in half. ‘The rate on quicksilver was reduced 
from 35 cents to 25 cents per pound and a corresponding compensatory 
duty (not provided in the House bill) has been placed on fulminate of 
mercury and other products containing quicksilver. In the lead-ore para- 
graph the phrassology has been changed to conform with the present 
practice, which permits the free entry of somewhat more than 20 pounds 
per ton of the lead content of imported ore. While this was avoided in 
the phraseology of the House bill, the latter placed the bonded smelting 
interests at some disadvantage as compared with non-bonded works in 
view of existing Treasury regulations. The pcrranent duiies on zine 
metal were increased slightly in order to make them higher than those on 
the ore. The specific duty on nickel was reduced from 5 cents to 3 cents 
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per pound, and the phraseology of the paragraph changed to recognize 
existing conditions of the trade. 

Throughout the schedule minor changes in phraseology and classification 
were made. Many of these changes were necessary to preserve the intent 
ef the provisions of the House bill and to recognize recent developments in 
the competitive situation. Marking provisions for cutlery and for watches 
and clocks, for example, were altered sco as to permit the use of the name 
of an American purchaser, instead of the name of the foreign manufacturer, 
if an importer desires to build up a business on the basis of his own trade- 
mark, 

SCHEDULE 4.—WOOD AND MANUFACTURES OF. 

Your committee recommends that paragraph 401, imposing a duty of 
one-half of 1 cent per cubic foot upon timber, hewn, sided or squared, and 
round timber used for spars or in building wharves, be stricken out and 
trans‘erred to paragraph 1683 of the free list. 

Paragraph 404 has been rewritten to restrict the paragraph to sawed 
cabinet woods. This paragraph of the House bill also imposed a duty 
of 10% on cabinet woods in the log. Your committee recommends that 
cabinet woods in the log, rough or hewn only, be transferred to paragraph 
168 3a of the free list. 

Paragraph 408 of the House bill ‘mposed a duty of 50 cents a thousand 
on shingles. Your committee recommends that this paragraph be stricken 
from the bill and transferred to paragraph 1647a of the free List. 
SCHEDULE 5.—SUGAR, MOLASSES, AND MANUFACTURES OF. 

Paragraph 501 of the House bill re-enacts the emergency tariff rate upon 
sugar. This paragraph imposes a rate of 1.6 cents per pound on 96 degree 
Cuban sugar and 2 cents a pound on all other foreign sugar. 

The rates of the Huuse bill upon molasses have been retained except that 
molasses testing not above 56% total sugar, not imported to be commer- 
cially used for the extraction of sugar or for human consumption, has been 
transferred from paragraph 503 to paragraph 1615a of the free list. This 


provision will permit the free entry of molasses for use in the manufacture 
of stock food and industria] alcohol. 


SCHEDULE 6.—TOBACCO AND MANUFACTURES OF. 


Your committee recommends that the rate of duty upon tobacco imposed 
by the Tariff Act of 1913, as amended by the emergency Tariff Act, be 
retained. The principal changes recommended in the tobacco schedule of 
the House bill are the increase of the rate of duty on unstemmed wrapper 
tobacco from $2 10 to $2 35 per pound and on stemmed wrapper tobacco 
from $2 75 to $3 per pound. A reduction in the duty from 45 cents to 
35 cents per pound in the case of unstemmed filler tobacco and from 60 to 
50 cents per pound in the case of stemmed tobacco is also recommended. 
It is suggested that the rate of 55 cents per pound imposed upon scrap 
tobacco be reduced to 35 cents per pound. It is believed that the increase 
in the rates upon wrapper tobacco is necessary to protect the growers of 
wrapper tobacco, particularly the producers of Sumatra wrapper tobacco 
in the United States, and that the proposed rates of duty upon filler and 
scrap tobacco are placed at the maximum revenue producing point. There 
is no direct tariff problem in cigar-filler tobacco; in fact, the Cuban f’ler 
is extensively used for blending with domestic leaf and induces a wider 
and larger demand for the latter. Scrap tobacco, moreover, sells for less 
than unstemmed filler and should not bear a higher rate than such filler. 
Your committee recommends that the provision imposing $1 per pound 
upon filler tobacco of the kind known as Turkish be eliminaied. The 
evidence submitted does not satisfy the committee that a sufficient quan- 
tity of this Turkish tobacco of the quality required for blending purposes 
can be produced in this country to justify the imposition of the high rate 
proposed by the House. In the absence of thie provision, Turkish tobacco 
will still carry the filler rate of 35 cents per pound. Furthermore, as in the 
case of Cuban f.ller, the blending of Turkish with domestic leaf creates a 
greater market for the latter. The Turkish blends have been in con- 
siderable degree responsible for the great increase in the consumption of 
cigarettes. 

SCHEDULE 7.—AGRICULTURAL PRODUCTS AND PROVISIONS. 


In writing the agricultural schedule your committee adopted the policy 
of giving to agriculture the measure of protection that has been accorded 
to other industries, with due consideration to the needs of all sections and 
of all industries. The Tariff Act of 1913 placed the principal agricultural 
products upon the free list but retained duties upon the product of other 
industries. During the World War there was no opportunity for the 
policy of free trade in farm products to manifest itself. At its close, 
however, agricultural imports began to flow in great quantities to this 
country from many countries. The productivity of American agriculture 
was amply demonstrated during the war, when, with relatively slight 
increases in the cultivated acreage, and despite a greatly reduced labor 
supply, this country was able to supply its own requirements and to feed 
Europe. Given adequate protection, we need not depend upon other 
countries for such products as can be profitably produced within the 
United States. 

In some instances duties have been imposed upon products of which we 
usually produce a surplus. Even in the case of such products relatively 
small imports now exercise an influence far out of proportion to their 
relation to our production because of the disturbed state of the world 
markets and the price resulting from the depreciated currencies of other 
countries. Again, there are local or geographic tariff problems even 
when the country is upon a net exporting basis. The Pacific States, for 
instance, which are too far from the Eastern markets, export barley and 
oats, while the North Atlantic States face competition from Canada. 
While the great bulk of our hard spring wheat is consumed in the United 
States and its price fixed more by the home demand than by the foreign, 
this price may be considerably depreciated by importations from Canada. 

Your committee fully realizes that upon the prosperity of our agriculture 
rests the economic welfare of the nation. The rates proposed in the agri- 
cultural schedule are maderate. In relatively few instances will they 
exceed 25%. These higher rates will not, it is believed, add to living 
costs. Such costs are far more affected by the higher retailing and manu- 
facturing margins than by higher prices for farm crops. 

SCHEDULE 8.—SPIRITS, WINES, AND OTHER BEVERAGES. 

No material changes have been made in the beverage schedule of the 
tariff bill as it passed the House. 

Paragraph 801 has been rewritten to specifically provide that nothing 
in this schedule shall be considered as in any manner limiting or restricting 
the provisions of Title II or III of the National Prohibition Act as amended. 
The new paragraph also provides that the duties prescribed in this schedule 
shall be in addition to the internal revenue taxes imposed under existing 
law or any subsequent act. 

In paragraph 802 a tax of $5 per proof gallon is imposed upon all spirits 
and bitters. In view of the fact that the Treasury Department has ruled 
that Angostura bitters are unfit for beverage purposes when made in 
accordance with the formula approved by the Bureau of Internal Revenue, 


a reduction of the duty upon such bitters to $2 60 per proof gation is 
recommended. 





Paragraph 803 of the House bill imposed a tax of $6 per proof gallon 
upon champagne and other sparkling wines. The imposition of a tax 
upon the basis of a proof gallon in the case of champagne is a departure 
from prior tariff legislation, and your committee recommends that the 
tax be imposed upon the gallon basis as heretofore. 


SCHEDULE 9.—COTTON AND MANUFACTURES OF. 


Your committee has deemed it wise to continue the duty provided in 
the Emergency Tariff Act on cotton having a staple of 1% inches or more 
in length in order to stimulate production in the United States of such 
cotton. Compensatory duties on manufactures of such cotton are accord- 
ingly recommended. To insure proper administration your committee 
has, following commercial] needs, imposed such compensatory duties on 
all yarns finer than number 60 count and limited the determination of the 
length of the staple in imported cotton manufactures to such yarns coarser 
than number 60s. Your committee has endeavored in fixing the rates 
of duty recommended in the cotton schedule to insure the growth and 
prosperity of the cotton industry without imposing an undue tax on the 
consumer. 

The system of basing rate of duty on yarn count is adopted as the most 
equitable method known in imposing duties upon all yarns and cloths. 
To correct the inequalities that result from a rate of duty determined 
solely from yarn count a separation of cotton cloth and yarn has been 
made into classes according to degree of manufacture and with proper 
rates within each class and according to average yarn count. Due to the 
rates of duty recommended by this bill on vat dyes, an additional rate 
of duty is provided upon yarns and cloths dyed therewith. 

In the determination of the average yarn number in cotton cloths it has 
been the practice under the Act of 1913 to determine such average yarn 
count from the length equal to the distance covered by it in the cloth in 
the condition as imported. The result of this practice has been to impose 
on a count a duty lower than the average yarn number actually contained 
in the cioth, as no consideration was given to the contraction resulting 
from weaving. This erroneous method has been corrected by providing 
that the average number of the yarn in cotton cloth shall be based on 
800-yard lenghts that weigh 1 pound, which, in fact, is an allowance of 
5% for contraction in weaving. 

In paragraph 908 the words “Jacquard woven blankets and Jacquard 
woven napped cloths’’ have been inserted. A provision for this class of 
merchandise was omitted from the House bill, but as it is similar to tapes- 
tries and other Jacquard woven upholstered cloths, it should be classified 
in this paragraph. 

Paragraph 914 provides for cotton gloves made of fab¥ics knit on a 
warp knitting machine. These gloves are chamoisette or sueded gloves 
and were manufactured in the United States during the period of the war. 
Without a proper protective duty the American industry can not survive, 
owing to the low-price gloves imported from Europe. Your committee 
recommends, therefore, that a provision be inserted for single-fold gloves 
of such fabric not over 11 inches in length at a rate of duty of $3 per dozen 
pairs, and for each additional inch in excess of 11 inches, 10 cents per 
dozen pairs. If such gloves have two or more fold ef such fabric and 
are not over 11 inches in length, a rate is proposed of $3 50 per dozen pairs, 
and for each additional inch in excess of 11 inches, 10 cents per dozen pairs. 

In paragraph 919 the words ‘‘and all other articles and fabrics, by what- 
ever name known, plain or Jacquard figured, wholly or partiy manufac- 
tured, for any use whatsoever,’’ are inserted to insure the imposition of the 
duty therein provided on all lace window curtains, nets and nettings, 
pillow shams, and bed sets made on the Nottingham lace-curtain machine. 

The courts have held that a tariff provision which describes an article 
by reference to its use prevails over every other description of the article in 
a tariff act. 

The committee considers this proposed amendment to be necessary to 
prevent articles made on the Nottingham lace machines from being assessed 
under other provisions of the tariff bill carrying a higher rate of duty, 
where articles made on the Nottingham lace machine may be referred to 
by a description of their use. 


SCHEDULE 10.—FLAX, HEMP, AND JUTE, 


TURES OF. 


In paragraph 1001 the rate of duty on hemp and hemp tow has been 
increased from three-fourths of 1 cent to 2 cents per pound and upon 
hackled hemp from 1% to 4 cents per pound. Your committee recom- 
mends such increases to protect the growers of hemp in the United States. 

To compensate for these increased rates, the rates in paragraph 1004 
on hemp yarns not finer than 1] lea have been increased to 10 cents per 
pound. Similarly, the rate of duty on threads, twines, and cords Ccom- 
posed of hemp have been increased on threads not finer than 10 lea to 
18% cents per pound. Paragraph 1004 has been further amended by 
inserting a provision for an addition to basic rates of 2 cents per pound 
for threads boiled and 6 cents per pound for threads bleached, dyed, or 
otherwise treated. This provision is considered necessary to compensate 
for the loss in weight incurred through the processes named. Without 
this provision a thread further manufactured than in the gray would 
pay a less rate of duty per pound than is imposed on the thread of which 
it is a further advanced manufactured product. 

In paragraph 1005 the rate of duty on cordage wholly or in chief value 
of hemp has been increased from 2 to 3 cents per pound to compensate 
for the increased duty recommended on raw hemp. 

Paragraph 1008a is a substitute for paragraph 1010 with an added 
provision for woven fabrics of flax except such as are used as padding 
or interlining in clothing. This paragraph is primarily framed to protect 
American industries manufacturing linen crashes, hucks, napkins, inter- 
linings, and paddings. The rates herein provided are in part compensa-~ 
tory for the duty imposed on the yarns. In the case of paddings and 
interlinings the compensatory duty is stated in cents per pound and the 
protective duty at 25% ad valorem. In the case of woven fabrics of flax, 
other than paddings or interlinings, an ad valorem rate is proposed, as 
the compensatory duty could not be separately stated in cents per pound. 
These rates are recommended to insure the continuation and extension in 
the United States of an industry producing linens and higher type of jute 
fabrics. 

Paragraph 1013 has been rewritten. The 60% rate classification applies 
to articles produced in the United States. The recommended rate of 
60% is compensatory and protective. The 50% rate classification applies 
to goods that are not ordinarily produced in the United States. 

In paragraph 1015 the words ‘“‘or unfinished, having drawn threads,” 
are inserted. ‘The process of drawing threads is an expensive process and 
should be included within the provisions for hemstitched handkerchiefs, 
as it is an important manufacturing process in drawn hemstitching. 

SCHEDULE i1.—WOOL AND MANUFACTURES OF. 

Your committee has adopted in the wool schedule the plan for fixing 

the duty per pound on the clean scoured content. This method will more 


properly protect the woolgrowers than would be the case if he duty were 
levied on the weight of the unwashed wool. The compensatory duties on 
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manufactures of wool are in proper proportion to the wool used to produce 
the quantity contained in the manufactured product. In the compound 
rates specified rates represent the compensatory rates on wools and the 
ad valorem rates the protective duties for conversion costs. 

Paragraph 1101 is intended to cover wools used in the manufacture of 
carpets. This paragraph has been amended by the addition of a proviso 
to permit manufacturers of carpets to import wools under bond (without 
actually depositing the amount of duties). Upon proof that the wool so 
imported was used in the manufacture of floor coverings, they will be 
able to secure the cancellation of the bond. Through this method the 
carpet manufacturer will have free carpet wool, and in instances where 
wool is used in the manufacture of other than floor covering the woolgrower 
will te protected through the imposition of the duty provided. 

Paragraph 1102 has been amended by providing rates upon clothing 
wools according to the shrinkage of such wools. This amendment will 
simplify the determination of clean-content weight of imported wools. 
The rates herein provided are the equivalent of 33 cents per pound on the 
clean content. 

The value-dividing lines, where the rate of duty is made dependent upon 
the value per pound, in the various paragraphs of this schedule, have been 
changed from American to the foreign valuation basis. 

Paragraphs 1117 and 1118 provide duties on rugs, carpets, and floor 
coverings. The compensatory rates in these paragraphs of the House bill 
have been stricken out, because they are unnecessary, since the proviso 
attached to paragraph 1101 provides for free wool for floor coverings manu- 
factured in the United States. 

SCHEDULE 12.—SILK AND SILK GOODS. 

This schedule provides, as far as practicable, specific rates. In certain 
instances your committee has provided a minimum ad valorem rate. In 
many instances the specific rates will not apply at the present time, due to 
the cost of raw silk, but it is believed as prices approach normal! the specific 
rates will be applicable. 

Paragraph 1201: The phrase “including total or partial degumming”’ 
has been inserted to insure the assessment of duty on such silk as has 
undergone the process of degumming. This process of manufacture is 
an important and expensive step in the manufacture of silk, but under a 
recent decision of the Board of General Appraisers, was held not to con- 
stitute a manufacture. The words “or silk and artificial silk,’’ have been 
added so that noils made of silk and artificial silk shall be classified for 
duty under the provisions of this paragraph, where they properly belong. 

In paragraph 1202 the phrase ‘‘or silk yarn and artificial] silk’’ has been 
inserted to insure the classification of yarn in part of artificial silk under 
the provisions of this paragraph. 

Paragraph 1206 has been extended to include hatters’ plush for men’s 
hats. Your committee recommends that the free provision in paragraph 
1453 of the House bill be stricken out. Hatters’ plush is now utilized 
largely in the manufacture of women’s hats, and no determination of ulti- 
mate use can be made at the time of importation. The free provision for 
hatters’ plush for men’s hats has been the sourc2 of much dispute and 
no doubt a considerable quantity imported into the United States has 
been used for purposes other than men’s hats. It is therefore deemed 
proper that it should not be exempted from duty. 

Paragraph 1210 of the House bill has been stricken out, for the reason 
that the importation of silk shirt collars is of minor importance. In the 
absence of a special provision these collars will be classified under para- 
graph 1212, which includes clothing and articles of wearing apparel of 
every description. 

Paragraph 1211 has been stricken out because the determination of the 
rate of duty on component materials of shirts makes the paragraph difficult 
of administration. Through the elimination of this paragraph shirts will 
fall under the provisions of paragraph 1212. 

Paragraph 1215: Provision has been made for “partially manufactured 
artificial silk waste.’’ The insertion of this provision is recommended to 
provide a rate of duty with a proper differential from that recommended 
for yarns and threads. 


SCHEDULES 13.—PULP, PAPERS, AND BOOKS. 


Paragraph 1300 imposes a duty of 5% upon chemical wood pulp. The 
House bill permits the free entry of both chemical and mechanical wood 
pulp under paragraph 1610. It is the belief of your committee that in 
order to equalize competitive differences in the manufacture of chemical 
wood pulp a 5% rate is necessary. 

Your committee has adopted the policy of the House bill in recommending 
the free entry of mechanical wood pulp and standard newsprint paper. 

Paragraph 1302 is amended to specifically provide for wallboard. 

In paragraph 1306 of the House bill the rates imposed upon paper litho- 
graphically printed are the same as those imposed by the Act of 1909. 
The larger part of the cost of paper lithographically printed is in the labor 
cost. In view of the great difference in labor cost in countries having a 
greatly depreciated currency, it is recommended that the rates in the House 
bill be increased 50%. 


SCHEDULE 14.—SUNDRIES AND THE FREE LIST. 


The House bill placed hides upon the free list in paragraph 1582. 

Paragraph 1427a of the sundries schedule imposes a duty upon cattle 
hides of 2 cents per pound if raw or uncured or green or pickled and 4 eents 
per pound if dry. This duty is necessary to equalize the difference in 
competitive conditions. The imposition of a duty upon hides makes it 
necessary to provide compensatory duties upon leather made from cattle 
hides and upon the various leather manufactures, such as shoes and harness. 

Paragraph 1431 has been rewritten to provide the necessary compensatory 
= protective rates upon the various classes of leather and upon boots and 
shoes. 

In paragraph 1405 a rate of 40% is proposed upon boots, shoes, and 
other footwear, the uppers of which are composed wholly or in chief value 
of wool, cotton, ramie, animal hair, fiber, or silk, or substitutes therefor, 
whether or not the soles are composed of leather, wood, or other material. 

In paragraph 1653 provision is made for the free entry of raw skins and 
hides other than cattle hides. 

Paragraph 1653a is added to the free list to permit the free entry of skins, 
other than skins made from cattle hides, when such skins are tanned but 
not finished. Because of the duty recommended upon hides and leather it 
has been necessary to provide in paragraph 1435a a sufficient protective 
rate upon harness, saddles, and saddlery. 

During the war a great advance was made in the United States in the 
manufacture of toys, especially the educational classes of toys. In para- 
graph 1414 a 70% rate is proposed upon toys. It is believed that this is 
the lowest rate that will be sufficient to equalize the difference in com- 
petitive labor cost here and abroad, and that this rate is necessary if this 
industry is to be maintained. | 

Paragraph 1430 proposes the imposition of a 90% rate of duty upon 
all laces, handkerchiefs, napkins, wearing apparel, and other articles made 
wholly or in part of lace, and a duty of 75% upon all embroideries, hand- 
kerchiefs, napkins, wearing apparel, and all other embroidered articles. 
These rates are necessary in order to equalize the difference in labor cost 
of the United States and of countries having a greatly depreciated currency. 





Paragraph 1451 imposes a rate of 20% upon photographic cameras. and 
parts thereof, and a rate of one-half cent per linear foot upon photographic 
and moving picture films, sensitized but not exposed or developed. In 
the case of photographic-film negatives, exposed but not developed, a 
rate of 2 cents per linear foot is proposed, and in the case of such filme 
exposed and developed a rate of 3 cents per linear foot is recommended. 
The rates upon photographic-film negatives exposed but not developed 
and exposed and developed are the same as those imposed by the Tariff 
Act of 1913. 

Free List. 


Paragraph 1504 relating to the agricultural implements admitted free 
of duty has been amended to exclude lawn-mowers and to include by 
specific mention centrifugal cream separators operable by hand power. 

Paragraph 1529 is amended to permit the free entry of maps, music, 
engravings, photographs, etchings, lithographic prints, bound or unbound, 
charts, and unbound books, which have been printed more than twenty 
years at the date of importation, and bound books which have been printed 
and bound more than twenty years at the date of importation. These 
classes of books were dutiable under paragraph 1310 of the House bill. 
It is believed that these classes of books and other articles specified should 
be permitted free entry as in the past because of their educational value 
and because there is little if any competition in such articles because of 
the limited sale of such articles. 

Paragraph 1530 is amended to permit the free entry of books and pamph- 
lets printed wholly or chiefly in languages other than English. These 
articles were also made dutiable under paragraph 1310 of the House bill. 
Your committee recommends that these articles be returned to the free. 
list, where they have been classed under prior tariff acts, for the same 
reasons as those given for transferring other books to the free list under 
paragraph 1529. 








TARIFF “JOKERS”—NO. 1. 
[From the ‘Journal of Commerce” of April 14.! 


With a loud flourish of drums and trumpets it has been advertised to 
the world that the new tariff bill makes no provision for American valuation, 
but retains the foreign valuation of imported goods. 

Section 315 of the tariff conveys to the President power to raise. duties 
in certain cases by 50% of the amounts fixed in the several schedules. It 
then provides that where the President shali find that an industry is being 
injured by the importation of foreign merchandise he shall make known the 
results of his investigation and that the ad valorem duty ‘“‘shal] thereafter 
be based upon the American selling price as defined in subdivision (f) of 
Section 402 of this Act.’’ 

The section referred to defines the American selling price as the price 
at which “‘such article is freely offered for sale * * * in the principal 
market of the United States.” Thus, the use of the American vaiuation 


basis is quietly reintreduced and practically made mandatory upon the 
President in certain large and vaguely defined classes of cases whose de- 
termination grows entirely out of a state of things (foreign competition) 
for which no machinery of investigation is provided. 








VIEWS OF GEORGE E. ROBERTS AND OTHERS ON 
TARIFF REVISION BILL. 


According to the New York “Tribune“ of Apr. 13, proml- 
nent bankers, importers and exporters interviewed on Wed- 
nesday seemed of the same general mind, regardless of po- 
litical views, as to the tariff bill now before the Senate. To 


quote from that paper: 


They are, for the most part, opposed to the measure as reported out by the 
Senate Finance Committee and fail to see in it, as a whole, any remedy for 
national or world econemic conditions. 

That feature of the bill allowing the President sweeping powers in the low- 
ering or raising of specific rates, however, was, with few exceptions, com- 
mented on as a progressive step. 

George E. Roberts. 

George E. Roberts, Vice-President of the National City Bank, said over the 
telephone from his home in Ossining, that he was “not in sympathy with 
the character of the bill at all,” 

“Qn general prineiples,” he said, ‘‘the bill is not satisfactory. I believe 
we must maintain more reciprocal relations with other countries than are 
provided for in the Senate measure. Greater reciprocity is needed, particu- 
larly as regards Canada and the countries to the south of us. 

“I think the bill injures rather than helps the possibility of a prompt re- 
covery of commerce between nations.” 

Otto H. Kahn. 

Otto H. Kahn, of Kuhn, Loeb & Co., declined to give his opinion, but said 
he was in agreement with the “Tribune” editorial, published yesterday, 
which commended the Senate Committee for eliminating the American val- 
uation feature and which said the bill’s authors “‘are likely to have difficulty 
in recognizing their child when it becomes law.”’ 


W. C. Redfield. 

William C. Redfield, former Secretary of Commerce and former President 
of the American Manufacturers’ Export Association, said: 

“On the econcmic side I think that those men who are endeavoring to raise 
obstacles in the way of other nations paying what they owe us in the only 
way they can pay us are singularly detached from right. 

“On the political side I would recommend these men to see what has hap- 
pened in every national election following an increased tariff bill. 

“It is sheerest folly to propose an excessive tariff at this time. The pro- 
ponents of this bill are trying to build a wall about the United States when 
that is totally unnecessary.”’ 


National Council American Importers and Traders. 


Officials of the National Council of American Importers and Traders, an 
organization opposed to a high tariff, and officers of the National Association 
of Manufacturers, which favors a high tariff and American valuation as op- 
posed to the low rates and foreign valuation, were agreed that the proposed 
rates are excessive. 

M. E. Franklin, President of the Importers and Traders’ Council and a 
manufacturer of surgical instruments, said the public would be the greatest 
sufferer if the legislation should be enacted in its present form. 

Van Leer Frank, Jr., speaking as Secretary of this same organization, said 
the bill would prevent the importation of goods much needed, or for which 
there exists an important market in the United States. 

The elimination of the American valuation feature as carried by the Ford- 
ney bill when it passed the House is unfortunete, in the opinion of Augustine 
Davis, a Director of the National Association of Manufacturers. Mr. Davis 
is President of the Davis Automatic Equipment Company, 200 Fifth Avenue, 
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Henry Abbott, of the Calculagraph Corporation, 30 Church Street, another 
official of the manufacturers’ organization, said he did not think the measure 
could pass the Senate as it now stands. 


Preposed Duties Criticized. 

Importers generally found fault with the new rates. Those on gloves, em- 
broideries and lace, for example, were said by importers of these articles to 
be so high as almost to preclude importation. The rates on silks also were 
considered abnormally high. 

Shoe manufacturers and tanners were indignant that such rates as have 
been proposed for hides should have received the approval of the House and 
the Senate Finance committees. 
The rates on wool are almost certain to increase the price of cloth and cloth- 
ing, textile merchants and clothing manufacturers said. 


National Retail Dry Goods Association. 

The National Retail Dry Goods Association sent a telegram to Senator 
McCumber, Chairman of the Finance Committee, congratulating the commit- 
tee on the vote to reject the American valuation clause. 

A new offensive against the American valuation clause was begun by the 
Consumers’ Committee of Women Opposed to American Valuation in a tele- 
gram sent to the House Ways and Means Committee. A message to the Sen- 
ate Finance Committee also was sent commending it for its ‘‘decisive act” 
in cutting this clause out. 








F.C. LOWRY SAYS INCREASED DUTY ON CUBAN SU- 
GAR WILL COST PUBLIC $160,000,000 YEARLY. 


Discussing the sugar schedule of the tariff bill as reported 
to the Senate on the 11th inst., Frank C. Lowry, of E. Atkins 
& Co., according to the “Journal of Commerce,” stated that 
the increase in the duty on Cuban raw sugar will cost the 
consuming public $160,000,000 annually. He is reported as 


saying: 

“The 60% increase in the tariff on sugar provided in the Fordney bill is 
the highest rate on sugar that we have had for many years, being 207% above 
the Payne-Aldrich rates. The cost of the sugar tariff to consumers in the 
United States will be in the neighborhood of $160,000,000 annually. The 
bill ignores the interests of the consumer and also overlooked entirely our ob- 
ligation to Cuba; it does not show even intelligent selfishness.” 

The theory that a high tariff on sugar is needed to protect an “‘infant’’ 
beet sugar industry in this country is a fallacy, according to Mr. Lowry, who 
said “‘that industry reached its majority many years ago and is now as thor- 
oughly well equipped and as efficient in organization as any sugar industry 
in the world.’”’ In commenting on another sugar tariff theory he said: 

“Later it was claimed that we must have a tariff equivalent to the ‘dif- 
ference in the cost of production at home and abroad.’ This in practice 
would be very much the same as putting the industry on a cost-plus basis, a 
theory which when adopted during the war proved disastrous. 

“It has never been shown and never can be shown that our home industry 
was so inefficient that its cost of production of $160 per hundred pounds 
higher than that of foreign competitors. On the other hand, it has been 
fully demonstrated in actual] practice that our domestic industry prospered 
under the one cent per pound protection in the Underwood bill. Anyone fa- 
miliar with the proper cost of sugar production recognizes that any sugar in- 
dustry that could not prosper on even less protection than that certainly is 
not worth its keep. ' 

“It is now claimed that this additional tariff is to be applied for the bene- 
fit of the farmer. However, we now find that the farmer who last year under 
the one cent per pound tariff received $6 a ton for his sugar beets is to-day 
being asked by the factory to contract for sugar beets for next fall delivery at 
but $5 to $5 50 a ton, on the theory that on this basis he will be as well off 
as in the production of any competitive crop. This shows clearly that the 
additional tariff bounty will not percolate through the factory to the farmer. 
“The Michigan beet sugar factories like to import sugar beets from Canada 
in competition with the Michigan farmer. Congress has provided a tariff on 
sugar beets equal to 18% ad valorem. When protecting the product of the 
farm, sugar in the beet, 18% is considered ample, but when protecting sugar 
in the sack, a product of the factory where labor is an important factor, a 
rate equivalent to more than 70% ad valorem is applied. The tax on sugar 
is meer ae that on any other important food product. 

n view of the emphatic protest against haphazard tariff making, - 
emplified in the Payne-Aldrich bill, it is Ae nar unfortunate mee Suan 
has again resorted to tariff logrolling.”’ 








ECONOMIC CONFERENCE OPENS IN GENOA. 


The economic conference of the principal nations of Eu- 
rope, growing out of the meeting of the ‘Allied Supreme 
Council at Cannes in January, opened on Monday, Apr. 10 
in the Palace of St. George at Genoa. It promises to be one 
of the most important post-war conferences that have been 
held in Europe, and it is the first one in which Germany and 
Russia have been invited to take part on equal footing with 
the other countries. It had originally been planned to hold 
the Genoa Conference on Mar. 8, and the decision to postpone 
it until Apr. 10 was noted in our issue of Mar. 11, page 1009. 
The United States is répresented unofficially at the confer- 
ence by Richard Washburn Child, American Ambassador to 
Italy. The declination of the United States to participate in 
the Conference was made known in March, and the reasons 
therefor were indicated in these columns Mar. 11, page 1009. 
Associated Press advices from Genoa Apr. 10 gave as follows 
the complete list of the Nations and States represented at the 
Conference, with the number of their delegates: 

South Africa, four; Albania, y ia, six; 
gium, fourteen; Bulgaria, tints : Facet ren yn arena Re a 
Denmark, ten; Esthonia, twenty-five ; Finland, seven; France, eighty ; Ger. 
many, eighty ; Great Britain, 128; Greece, twenty-two; Ireland, six; Italy, 
400 ; Latvia, six; Lithuania, seven; Luxembourg, four; Norway, eight; New 
Zealand, sixteen; Holland sixteen; Poland, forty ; Portugal, nine; Rumania, 


twenty-two ; Russia, twelve ; Jugoslavia, twelve ; San Marino, sixteen ; Spain 
sixteen ; Sweden, ten; Switzerland,-eight, and Hungary, seven. 


Heretofore hides have been on the free list. 





In discussing what were anticipated to be the chief prob- 
lems of the Conference, a correspondent of the Associated 
Press at Genoa remarked: “All discussions will begin and 
end with Soviet Russia.” 

A number of Europe’s leading statesmen addressed the 
opening sessions of the meeting at Genoa on Apr. 10, includ- 
ing Lloyd George, the British Prime Minister, to whom be- 
longs the chief credit for bringing about the conference; M. 
Tchitcherin, the Russian Foreign Minister; Prime Minister 
Facta, of Italy, who was elected permanent chairman of the 
Conference; Louis Barthou, head of the French delegation; 
Viscount Ishii, of the Japanese delegation; Chancellor Wirth 
of Germany, and Prime Minister Theunye of Belgium. 

The British Premier, in his address, reiterated the expres- 
sions which have characterized his remarks on numerous 
occasions with regard to Europe—the need of pe ce. “What,” 
he said, “is the first need of Europe? Peace—real peace. 
We propose to study currency. Good! We propose to study 
transports. Good! But unless peace is established all that 
will amount to nothing.” Pointing out that there was “no 
real peace” in Europe today, Mr. Lloyd George declared: 
“Fighting has ceased, but snarling goes on, and as there are 
many dogs in every country who imagine the louder they 
bark and the longer they bark the deeper the impression of 
their ferocity, Europe is deafened with this canine clamor.” 
The success of the Genoa Conference, he said, will be meas- 
ured “by the good we do and not by the good we do not do. 
Let us think more of what we can accomplish than of what 
we can restrict.” 

A summary of the salient features of the first day’s session 
of the Conference was given by Edwin L. James, in copyright 
cable advices of the 10th to the New York “Times” as fol- 


lows: 

At the very outset of the Genoa Conference, which opened here today, there 
was a clash on the question of disarmament raised by M. Tchitcherin, the 
Soviet Foreign Minister, and emphatically objected to by Louis Barthou, 
head of the French delegation. 

It was smoothed out by Mr. Lloyd George, who suggested that the agenda 
be followed,:no discussion of land armament being provided for, and M. 
Tchitcherin bowed to the will of the Conference. 

Prime Minister Facta of Italy opened the meeting with a speech of wel- 
come. Mr. Lloyd George answered and nominated Signor Facta for the per- 
manent Chairmanship. M. Barthou seconded the nomination and the elec- 
tion was made unanimous. 


Lloyd George at His Best. 


Mr. Lloyd George then took the floor. I have seen the little Welshman at 
a rather considerable number of conferences. He was in his best form today. 
It was his conference, his to make it a success or failure. He knew it. 

He began by saying it was the greatest gathering of European nations the 
world had ever seen and that its results for better or for worse would affect 
the whole world. And then he gave his first punch. 

‘‘We meet here on equal terms,’”’ he said. ‘‘We are not here allied or neu- 
tral States, we are not here belligerents or neutrals. We do not come to- 
gether as Republicans, Monarchists or Sovietists. We are here as the repre- 
sentatives of all the peoples of Europe, to seek out in common the best 
method of restoring the shattered prosperity of this continent.” 

As they met on equal terms they met under the same conditions. The con- 
ditions laid down at Cannes were those recognized by civilized nations, and 
if any one present did not accept them he might as well depart. The speaker 
outlined the conditions thus: 

“First, when a country enters into contractual relations with another coun- 
try or its nationals for value received, that contract cannot be repudiated 
whenever a country exchanges Governments unless the value received is re- 
turned. Second, no country can wage war on the institutions of another. 
Third, one nation shall not engage in offensive operations against the terri- 
tory of another. Fourth, the nationals of one country shall be entitled to im- 
partial justice in any other country. 

Mr. Lloyd George then said that the war had ended three years ago, but 
that the pulse of commerce was now beating feebly and wildly. “There is 
unemployment in the West. In the East there is famine and pestilence,” he 
said. 

‘“‘What is the first need of Europe?’’ he asked. ‘“‘Peace—real peace.” 
propose to study currency. Good! We propose to study transports. 
But unless peace is established, all that will amount to nothing.” 


We 
Good ! 


Too Many Snarling Dogs. 


‘‘There is no real peace in Europe,’’ continued the British Prime Minister. 
“Fighting has ceased, but snarling goes on, and s there are many dogs in 
every country who imagine that the louder they bark and the longer they 
bark the deeper impression they make of their ferocity, Europe is deafened 
with this canine clamor.’’ 

As he uttered these words a visible stir went over the crowded hall. 
continued : 

“It is undignified, it is distracting, it destroys confidence. It wrecks the 
nerves of a nerve-racked continent, and we shall make a real contribution to 
the restoration of Europe if at this Conference we can stop that snarling. 

“Europe needs quiet. We can get peace if we act together, but not if we 
act in a spirit of greedy vigilance over selfish interests. The success of this 
conference wjll be measured by the good we do and not by the good we do 
not do. Let us think more of what we can accomplish than of what we can 
restrict.”’ 

Mr.Lloyd George then turned his attention to the question of public opin- 
ion, the state of which in France had been advanced as a reason for going 
slowly, and said: 

“Public opinion is not like the Alps; it is amenable to appeal to reason 
and conscience, and I am confident that in every land it will yield a good 
deal to an appeal by the common statesmanship of Europe.” He added as 
he turned toward M. Barthou: ‘Public opinion in any country can be taught 
that the good of another country is not necessarily an evil for its own.” 

“The world is one unit. It is not even two hemispheres. It is one round, 
unbroken sphere. For that reason I regret that the great American Republic 
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is not represented here. However, much that has happened and much that 
is now happening in Europe makes Americans cautious of mixing in our af- 
fairs. But if we can set things right at this conference I feel sure that 
America will not only come in, but come in gladly. . 

‘“‘A distinguished citizen of this city once upon a time discovered America, 
and I am hopeful that Genoa will render another immortal service to human- 
ity by enabling America to discover Europe.’’ 

Mr. Lloyd George referred to the large number of newspaper correspond- 
ents, some of whom would tell the truth about the Conference and some of 
whom would not. Nevertheless their presence, he said, showed interest, be- 
cause the papers would not pay their board bills unless they thought their 
readers were interested in what was going on here. He continued: 

“The world will follow our deliberations with hopes and with fears. If 
we fail, a sense of despair will sweep over the world. If we succeed, a ray 
of confidence will burst through the gloom that clouds the spirit of man- 
kind.”’ 


Barthou Pledges Co-operation. 


M. Barthou did not reply to Mr. Lloyd George directly, instead reading a 
typewritten statement which he probably brought with him from Paris. He 
denied that the French had come as observers, but said they were real fellow- 
workers in the Conference. What France wanted was to make haste slowly. 
As far as affecting restoration after the war was concerned, he offered the 
opinion that France had done about as good a job as anybody. He denied 
that France was out to boss Europe and said France was not going to attack 
anybody who let her alone. ; 

“The rights of France, for which she paid a terrible price, are not an ob- 
stacle to the work which we have come here to accomplish,’ he went on. 
“The Cannes programme has put them beyond discussion. The Genoa Con- 
ference did not, cannot be and will not be a court before which existing trea- 
ties can be brought up, judged and revised.” 

He said France did not intend to take a negative attitude all along, but 
that she had valuable suggestions to offer, though no hope that the Genoa 
Conference was going to cure Europe of all its ills. 

“The French delegation will never pronounce one word of hate,” he de- 
elared. “It desires no one’s humiliation. It has nothing to hide. It is in- 
spired by good faith and good-will. Peace and work is the programme of 
France.” 

After M. Barthou, Viscount Ishii of the Japanese delegation said that on 
the basis of the Cannes resolution Japan wanted to co-operate in the work 
of the Conference because Japan was suffering from the loss of European 
markets and the instability of exchange. He added that the Japanese dele- 
gation was there to protect the interest of all Japanese subjects. 

After him Prime Minister Theunye of Belgium promised the co-operation 
of his country. 

Chairman Facta had said in his opening address that acceptance by the 
Powers of the invitation to the Conference carried with it the assumption 
that they accepted all the conditions attached to the invitation, therefore 
here was considerable interest in the next two speakers to see if they dis- 
sented. 

Long, Dry Speech by Wirth. 

Chancellor Wirth of Germany spoke next. In a crowded and hot room 
speaking before an assembly which had listened to speeches in three lan- 
guages he made the mistake of presenting a long dissertation composed of 
economic generalities which sounded much as if his fellow delegate, Dr. 
Rathenau, in a day of leisure, perched upon some intellectual Mount Olympus, 
had written it. 

Dr. Wirth read it in German. The translator, who spoke bad French, then 
rendered it, and following that performance repeated it in even worse Eng- 
lish. 

Dr. Wirth said Germany had come to work for the economic reconstruction 
of Europe, but he left little doubt that he was thinking more about the eco- 
nomic reconstruction of Germany. 

He did not mention reparations, but the spokesman of.the nation respon- 
sible for the war talked twenty minutes about the necessity of brotherly love 
and kindness in the world, and spoke of the domestic difficulties of Germany 
and of Germany’s peculiar needs in tones which seemed to show lack of real- 
ization that there were sicker nations than Germany around the table. 

Dr. Wirth distinctly did not have a success. That can be explained by the 
fact that he could not discuss the subject so dear to his heart. The British 
had advised him not to talk about reparations. 


Tchitcherin Gets the Floor. 

_ Following the interminable translation into French and English it was M. 
Tchitcherin’s turn. The tall, angular Russian Foreign Minister, who was an 
official of the Czarist regime, seemed thoroughly at home. In a high nasal 
voice he read in French a prepared statement and when through read it in 
English. It was M. Tchitcherin who stirred up M. Barthou. Naturally 
enough, on Russia’s re-entrance into international society and on the occa- 
sion of the first participation of the Soviet Government in international con- 
versation, the Soviet spokesman saw it a little differently from the French, 
who not only are used to conferences but tired of them. 

M. Tchitcherin whent on the basis that the Genoa Conference was going to 
solve everything, or at least consider everything. He saw it as the first of 
a great series of such conferences. He saw it as marking the organization of 
a system which was to lead to a “‘universal conference.” As far as Russia 
was concerned, he seemed ready to promise anything. 

“Russia has not come here to do propaganda,” he said. ‘Russia has come 
here to co-operate in the economic reconstruction of the world.” 

He said the world needed Russia and Russia needed the world. The Soviet 
Government was willing to give all fitting guarantees to the foreign business 
nationals of other countries on a basis of reciprocity. Russia was ready to 
grant many concessions, and he added significantly that Russia’s offer would 
open Siberia to all the world. 

Then he said Russia was perfectly willing to talk disarmament. She was 
willing to reduce her army provided other nations reduced theirs and prom- 
ised to let Russia alone. Russia would ask for long-term loans. 


Barthou Quick to Retort. 

Every one thought the session over. It was nearly 7 o’clock. But M. Bar- 
thou was on his feet. He said he did not want to cause an incident, did not 
want to raise a row, but France could not pass in silence what M. Tchitcherin 
had said. The Genoa Conference was based on the Cannes programme. The 
Cannes programme would not set up a system of conferences opposed to the 
League of Nations. Further, it had been agreed that there should be no dis- 
cussion of disarmament at this conference. 

M. Tchitcherin, he said, spoke of a coming universal conference and gen- 
eral disarmament discussion. He asked if this would be permitted. If 
Tchitcherin or any one else proposed discussion of disarmament at Genoa, 
M. Barthou said, the answer of France was “‘a definite, categorical, decisive 
final no.” He wanted a ruling then and there. 

M. Tchitcherin got up and quoted Premier Poincare in a Chamber speech 
as agreeing with him that the Cannes programme was not very clear. He 
quoted Mr. Lioyd George in the Commons that the Genoa Conference would 





be the first of a series, and quoted M. Briand as saying at Washington that 
the Russian Army ought to. be reduced, 

“Of course, we folks in Moscow did not know what you agreed to at Bou- 
logne,” he said. ‘‘You did not tell us. But we did know that at Washing- 
ton M. Briand told Mr. Hughes that France could not cut down her army be- 
cause Russia had a big one. We thought that if we offered to disarm then 
France could do so, and we would be helping all round. We are very sorry 
if we were wrong, and since we have beea invited to confer, of course we will 
abide by the rules.”’ 

M. Tchitcherin sat down amid applause, discomforting for Barthou. There 
was anticipation that Mr. Lloyd George, who had previously banged the 
French, would do it again, and had he done so the French delegation would 
unquestionably have left Genoa. He did nothing of the sort. He rose, all 
smiles. He bowed to M. Tchitcherin, and bowed to M. Barthou. 

“Nothing is quite so explosive as a peace conference,” he said. “We have 
been trying assiduously, some of us for three years, to get a conference of 
all Europe with the Russians in it. Every time I have failed because some 
of the subjects wounded the sensibilities of certain nations. Now at last we 
are here, all together. Don’t let’s break it up yet. 

“As for the extra subjects M. Tchitcherin wanted to bring in, I ask him 
not to insist. He will find enough to do here. As for other conferences, E 
did say something about them, but then, there is the League of Nations. As: 
for a universal conference, including everybody, to talk about everything— 
well, I am getting old. I don’t believe I could last through a universal con- 
ference. I am sure M. Tchitcherin will not insist.” 


The following description of the seating arrangement af 
the Conference was given in dispatches to the Associated 
Press: 

It was an imposing assembly that Premier Facta of Htaly faced when he 
rose to open the conference in the historic Palace of St. George. The dele- 
gations were seated at tables ranged about the hall, with the representatives of 
the principal Allies in the foremost places. The Italian delegation sat at the 
end of the hall, facing the main entrance. On the right of the Italians were 
seated the French and Japanese delegations, and on the left the British and. 
Belgian. The other delegations sat at tables placed at right angles to the 
main one, the seating being in alphabetical order, resulting in the grouping 
of the nations as follows: 

First table—Albania, Austria, Bulgaria and Czechoslovakia. 

Second table—Denmark, Esthonia, Finland and Germany. 

Third table—Greece, Latvia, Luxembourg, Norway and The Netherlands. 

Fourth Table—Rumania, Russia, Serbia, Spain and Sweden. 

Switzerland and Hungary were seated at two additional small tables. 

General interest centred on Premier Lloyd George and the Bolshevist dele- 
gates. Both the British Prime Minister and the Soviet delegation arrived 
after all the other delegates, and the expectant crowd stirred audibly and 
began a demonstration, which was quieted by hisses from the spectators 
anxious to have the meeting opened. 

Those gathered in the assembly hall were clearly disappointed in the five 
rather formal appearing men who made up the Soviet representation. These 
delegates wore morning coats and black ties and were attired otherwise in 
the conventional manner, though the spectators seemed to think that they 
ought to have a different appearance. 

Tchitcherin, Litvinoff, Krassin, Rakovsky and Joffe occupied the chairs 
assigned to Soviet Russia, or rather to Russia, for the Conference recognizes 


these men as the spokesmen of all Russians directly under the Moscow Soviet 
Federation and affiliated thereto. 


~ At Tuesday's session of the Conference (the 11th inst.) 
opposition against the admission of Russian and German 
representatives to the principal committee of the Conference 
was evidenced by the French and Belgian representatives. 
At the same session Foreign Minister Tchitcherin of Russia 
protested against the presence of the Rumanian and Japan- 
ese delegates on the principal Conference committee because 
Rumania was occupying Bessarabia and Japan was occupy- 
ing portions of Siberia. 


Regarding the proceedings of the day, the Associated 
Press said: 


Admission of Russian and German representatives to the principal com- 
mittee of the Economic Conference was strongly opposed to-day by both 
French and Belgian representatives. 

The opposition to the presence of the delegates from the two countries was 
an outgrowth of the Franco-Russian incident at the opening session of the 
Conference. M. Barthou, for France, but more especially M. Theunye for 
Belgium, placed themselves in opposition to the German and Russian repre- 
sentatives being admitted to the principal committee while the representa- 
tives of the smaller countries which fought with the Allies were excluded. 

Premiers Facta and Lloyd George and Signor Schanzer maintained it would 
be impossible not to permit the Russians and the Germans to be represented 
on the committee, which was to deal chiefly with the problems affecting Ger- 
many and Russia. They argued that the exclusion of these delegates would 
stultify the objects of the committee, because all were in agreement that the 
co-operation of Russia and Germany was indispensable to the reconstruction 
of Europe. 

Premier Theunye, in his argument, declared the Germans were unworthy 
of taking part in the work of a committee of such importance in association 
with the representatives of honorable countries. 

The discussion became so heated that Mr. Lloyd George declared emphatic- 
ally that if such an intransigeant spirit was going to prevail it might be as 
well immediately to break up the Conference, the principal object of which 
was to readmit Russia and Germany to the European family. 

The work of conciliation undertaken by Premier Facta and Signor Schan- 
zer was finally successful in breaking the crisis and securing the admission 
of Russian and German representatives. 

The Conference’s commission on Russia is presided over by Premier Facta 
of Italy, the Commission on Finance is headed by an English delegate, the 
Commission on Economics by a French representative and the Commission 
on Transport by a Belgian delegate. Japan declined to preside over any com- 
mission on the ground of being so distant from Europe that she prefers that 
the work of the commissions be directed by Europeans. 

Louis Barthou, head of the French delegation, in an interview to-day con- 
cerning his verbal tilt yesterday with George Tchitcherin over the question 
of discussing disarmament, declared that France would not discuss disarma- 
ment “at a conference where neutral countries, and especially her former 
enemies, will act as arbiters.” , 


“If France discusses disarmament,” he asserted, “it will be with her allies 
and friends.’’ 


The correspondent asked M. Barthou for a statement of Fr 


ance’ : 
to which he replied : ce’s position, 
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‘Let us have no misunderstandings about France’s attitude. It was voiced 
clearly by me at the outset of the Conference, and I hope our American 
friends will not misinterpret France’s position. France cannot discuss dis- 
armament at Genoa because it occupies no place on the agenda. 

‘‘The agenda of the Conference was definitely fixed at Cannes, which like- 
wise excluded questions like treaties and reparations. It would be pure mad- 
ness to deduce that France is militaristic, as some of her enemies allege, for 
if any country has learned the horror of war it is France, which suffered 
from the war more than any other nation and which now finds her Jand im- 
poverished and the flower of her intellectual manhood removed. She is bur- 
dened by taxes higher than any victorious nation has ever borne in history. 

M. Barthou said the Washington conference had limitation of armaments 
definitely on its agenda and that France had explained her position there 
relative to land armaments. 

‘It is true,” he continued in his vigorous manner, ‘‘that some Americans 
find difficulty in comprehending France’s position on armaments. Yet it 
all seems so perfectly clear to us. Recently we reduced our military service 
to eighteen months, and we hope to reduce it still further. God knows we 
should like to reduce it now to one year or less, but the Government of 
France must think of the vital interests of France, or it would be disloyal to 
the Republic. 

“The United States helped us splendidly before she formally entered the 
war. Then her gallant troops fought heroically alongside the soldiers of 
France—and then America left us. We must go on alone. We must protect 
ourselves in order to obtain fulfillment of the Treaty of Versailles, so vital to 
our existence, and we must protect ourselves against the Germany of the fu- 
ture, which already dreams of vengeance. 

“As Mr. Lloyd George has said, the question of disarmament is already be- 
fore the League of Nations. At the outset of the Genoa Conference he vigor- 
ously stated the standpoint of France. It should not be deduced from his 
statement that France is opposed to disarmament, which she desires more 
than any Nation in the world. Our present business is to reorganize Europe, 
establish bases for a durable peace and reconstruct Russia. 

“If the Russian delegates accept the conditions absolutely necessary for the 
future safety and prosperity of Europe, then there naturally comes at the end 
of the conference the question of granting the Russian Government de jure 
recognition. For the present our army is at the minimum compatible with 
the interests of France and the interests of all Europe. When the proper 
time comes France will be the first to extend still further the recent reduc- 
tion in her military force. 

“Such is France’s position, imposed by relentless necessity and justified by 
reason and logic. And I believe the American people will understand that 
position.”’ 

M. Tchitcherin issued a statement today declaring it was useless to discuss 
the reconstruction of Europe without also discussing armament. Ameliora- 
tion of present conditions was impossible while the “‘imperialistic countries” 
continued vast expenditures for the maintenance of large armies, he said. 

The protest of the Bolshevist delegates against the presence of the Japan- 
ese in the Conference because they occupy Siberia has had the effect of rais- 
ing the Siberian question at Genoa as,.part of the Russian problem. §Lit- 
erature made public here by Russians .who are progressive, but not Bolshevist, 
and are opposed to the Bolshevist regime, brings forward a new point of view 
on the Siberian question. This isthe contention that owing to interna) trou- 
bles Russia is unable to give aid to and protect the rights and legitimate in- 
terests of her Asiatic white population, which, it is claimed, may in a few 
decades reach a total of 50,000,000. 

It is argued that Japan has seized Russian territory bordering on the Pa- 
cific, possibly with the intention of dominating this outlet to the sea and 
of exercising control over this white population, fearing that the growth of 
a virile white civilization on the neighboring coast would be a potention 
menace in the future. Therefore Japan seeks to assure her position of 6u- 


premacy in Asia by taking advantage of present circumstances to block this 
development. 


“The statement continues: 


“It has heretofore been considered axiomatic that no white 
should be subjected to the rule or control of the yellow race. SS 
therefore,'inconceivable that the racial significance of the development of 
the white man in Siberia will be lost upon other peoples or that the world 


will allow Siberian Russia to be dominated b 
et to the sea cut off.”” y an alien race or have its out- 


The Japanese answer to this, here as at Washington, is that Japan has no 
intention of dominating or remaining permanently in Siberia; that she seeks 
merely the economic growth of Siberia, in which first of all order must reign 
and, incidentally, Japanese interests must be protected. 


In another item we refer to the report of the Allied experts 


dealing with the program for the restoration of Russia and 
the restoration of Europe. 


At the meeting of the Sub-Commission on Finance on the 
18th inst., Sir Robert Stevenson Horne, the Chairman, out- 
lined the great goal of the Conference as: lirst, to estab- 
lish an agreement on the financial programs of all Govern- 
ments; second, to achieve the financial equilibrium of the 
budgets of all States, and, third, the establishment of the 
gold standard as an effective monetary unit. Further refer- 
ence to this meeting is made in another item. It was stated 
in Associated Press cablegrams from Genoa on the 13th inst. 
that “even if the Genoa Conference effects the stabilization 
of exchange and makes possible the financing of interna- 
tional trade operations on a large scale it would be impos- 
sible for the present demoralized transportation system to 
handle the business, it is pointed out in connection with the 
consideration of transport questions here.” 

Consequently, it wa# added, the problem of getting the 
railways and the services on the waterways into running or- 
der is the one with which the Transportation Commission of 
the Conference is grappling. It was also stated: 

Austria, Esthonia, Portugal, Poland and Switzerland, together with Russia 
and Germany and the five inviting Powers, are represented on the sub-com- 
mission under Chairman Celesia of Italy which is working out detailed plans 
to put into effect the decisions of the Barcelona and Porto Rosa conferences 
and to extend the scope of international co-operation in speeding up 
ments throughou tEurope. , 

‘Last night (April 14) the press cablegrams said: 

‘Dr. Joseph Wirth, the German Chancellor an 
gation to the Economic Conference, declared cree aren Coane oe 
port in any way the commission of representatives from the Saar Valley 
who came here to protest against French occupation of that region. Dr. 
Wirth said he was determined to adhere strictly to the agenda of the Con- 
ference, which he said excluded political questions. 


ship- 


ould not sup- 





The Saar Commission is composed of one representative of the Democratie, 
Peoples, Liberal, Centre, and Social-Democratic parties. The Commission 
presented a long report to the Conference concerning what they assert to be 
an unbearable situation in the Saar Valley due to the “tyrannical system of 
the occupation troops.”’ 








PREMIER LLOYD GEORGE’S SPEECH OF LAST WEEK 
AND HIS VOTE OF CONFIDENCE ON THE GENOA 
PROGRAM FROM THE HOUSE OF COMMONS. 

The resolutions adopted by the Allied Supreme Council 
at its meeting in Cannes, France, as a basis for the British 
Government’s policy at this week’s Economic Conference, 
were approved when the House of Commons on April 3 
gave a vote of confidence to Premier Lloyd George, 372 to 
94. The Prime Minister, in a characteristically frank 
speech, reviewed conditions, political and industrial, in 
Europe, dealing particularly with Russia and the question 
of recognition of the present Soviet Government. He 
stressed the need of unity to get Europe on its feet again 
by assuring peace and restoring the wheels of trade, declaring 
that peace with Russia was essential to such restoration. 
Europe, he pointed out, had been impoverished by the 
greatest destruction of capital the world had ever known. 
‘“If,”’ he added, ‘‘the European countries had gathered 
together their mobile wealth in one pyramid and set it on 
fire, the result could hardly have been more complete as 
far as the capital wealth of Europe is concerned. . . . 
Genoa has been summoned to examine the best method of 
restoring order out of this welter and recovering prosperity 
out of this desolation.’’ The Premier reiterated his faith 
in conferences as a means of bringing about a meeting of 
minds—an understanding among the nations—declaring 
that it was a mistake to imagine that beeause a conference 
had not achieved everything it had been hoped for that it 
had failed. “If you proceed on that assumption,” he said, 
“Europe will never be restored.”’ Continuing along this 
line, Lloyd George said: ‘“‘The world is so battered, so 
bruised, so crushed—there are so many injuries to its vital 
organs—that the cure will be a slow one, and it will need 
many consultations of its leading physicians.”’ . 

Coming to the subject of foreign exchange, he referred to 
the difficulty of doing business with a country the value of 
whose currency fluctuates from day to day. ‘I am told,”’ 
he remarked, ‘‘that in Vienna a housewife has to consider 
in the morning whether she will pay her bills in the forenoon 
or in the afternoon.” Discussing peace with Russia, the 
British Premier asserted that the ‘“‘doctrine, demeanor and 
actions of the Bolsheviki have been of a character that has 
excited wrath and just anger and made it exceedingly diffi- 
eult to exercise calm and composed judgment when we come 
to deal with Russian problems.”’ Nevertheless, he added, he 
wished for peace, “‘whether their principles be good or bad.”’ 
Europe needs what Russia can supply, he declared. ‘‘It 
has labor. It needs capital. It will not get capital without 
security, confidence and peace, internal as well as external. 
Germany cannot pay the full demands of reparations until 
Russia is restored.”’ With respect to Russia’s debts, the 
Premier said: ‘‘Russia cannot pay immediately. Nobody 
expects that she can. M. Poincaire said the other day 
that he acknowledged France’s debt to America, but if she 
were called upon immediately to pay she could not do so 
owing to her position. That is equally true of Russia. But 
she must shoulder the responsibility as France and Britain 
have done and acknowledge it.”’ 

Mr. Lloyd George’s speech in the Commons was cabled 
in full to the N. Y. “Times” along with a summary of the 
ensuing discussion, in a copyrighted cable dispatch which 
we reproduce in part as follows: 

After a long debate, which began by John R. Clynes, Labor M. P., moving 
an amendment that the present Government was not competent to repre- 
sent this country at Genoa, and in the course of which Bona’ Law and 
Austen Chamberlain spoke—Mr. Asquith not doing so on account of a 
cold—the labor amendment was put to a vote, 379 members voting against 
it and 84 for. 

Later there was a division on the Government motion, when 372 members 
voted for and 94 against. 

The Prime Minister spoke on the motion that ‘‘this House approve the 
resolutions passed by the Supreme Council at Cannes as the basis of the 
Genoa Conference and will support His Majesty’s Government in endeavor- 
ing to give effect to them.”’ He said: 

“Perhaps the House will permit me to thank it for the very kindly 
indulgence it extended to me during the short period of enforced rest which 
I have been endeavoring to enjoy. ([Laughter.] Iam afraid I was pelted 
with crises during that period, but the House itself seems to have taken 
no part in that new form of popular entertainment. 

“The resolution which I have the honor to move is very much of the 
same character as the resolution which was moved before the Washington 
Conference, but it gives the House an opportunity of approving of the 
objects and the purpose and the delegates to the Genoa Conference. It 


also affords the House an opportunity of disapproving of either one or two 
or three. 
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“I have been informed in quarters where I get all information about 
myself—i mean the press—that this resolution is not the original resolution 
which I submitted to the judgment of my colleagues; that it is completely 
transformed or, as it is called, revised. As a matter of fact, it is exactly 
the resolution which I suggested a fortnight ago, and my colleagues were 
good enough to accept it in the very form in which I submitted it for their 
acceptance. 

‘There are conflicting criticisms of this proposal arising from an infinite 
variety of amendments, which have been tabled. Some suggest it is going 
too far. There are other more numerous critics who suggest it does not go 
far enough. And probably they both agree that the particular delegation 
which is to go to Genoa is not one which will meet acceptance from Parlia- 
ment. [{Hear, hear.] That shows I am a very fair interpreter of the 
criticisms of my political opponents. 

“If the resolution is defeated for any reason—whether it is because the 
purpose of the Conference is not acceptable, because the policy and prin- 
ciples which are laid down do not meet with the approval of the House, or 
because the House of Commons would prefer there should be another 
delegation to represent this country at Genoa—then it will be equivalent 
to a vote of no confidence in the Government. [Opposition cheers.] 


Why the Conference Was Called. 

“Why has the Conference been summoned? The issues involved and 
principles and purposes are set forth in great detail in the Cannes papers 
which have been circulated in the House and which members have had full 
opportunity of perusing. !n fact there is nothing I can say which would 
add to the information contained in those documents and I am not sure I 
can do anything to elucidate them. 

‘The Conference has been called to consider the problem of reconstruc- 
tion of economic Europe, devastated, broken into fragments by the devas- 
tating agencies of war. Europe—the richest of all continents, the con- 
tinent which possesses the largest amount of accumulated wealth, and 
certainly the greatest machinery for production of wealth and the largest 
aggregate of human means, with highly civilized needs and with highly 
civilized means of supplying those needs, and therefore Europe is the best 
customer in the world and of the world—has been impoverished by the 
greatest destruction of capital that the world has ever witnessed. 

“If the European countries had gathered together their mobile wealth in 
one pyramid and set it on fire the result could hardly have been more com- 
plete as far as the capita! wealth of Europe is concerned. International 
trade has been disorganized through and through; the recognized medium 
of commerce, exchange based on currency, has become almost unworkable, 
and vast areas upon which Europe had hitherto depended for a large pro- 
portion of its food supplies and its raw materials, are completely destroyed 
for all purposes of commerce. 

“The nations, instead of co-operating to restore it, are broken up by 
suspicions and creating difficulties and new artificial restrictions. Great 
armies are ready to march and the nations, already overburdened with 
taxation, are having to bear additional taxation which the maintenance 
of these huge armies, to avoid suspected dangers, has rendered necessary. 

“Genoa has been summoned to examine the best method of restoring 
order out of this welter and recovering prosperity out of this desolation. 

“The purposes are very fully set forth in this document. It is the press 
- notice—if the honorable members would do me the kindness, if they have 
the papers with them, of just looking at the first notice which was issued 
officially by the Conference, which was a story carefully prepared by the 
Ministers and experts. Every word of it has been very thoroughly con- 
sidered. There they will find every purpose of this Conference fully and 
carefully set forth categorically and in detail. 


Stable Peace First Essential. 


“The first condition which is of prime importance in the reconstruction of 
Europe is to establish the relations of all countries on a basis of stable and 
enduring peace. Then [ proceed to point out the financial methods which 
are necessary to meet the abnormal financial conditions in Europe due to 
debased and inflated currency and to the break-down of exchange, the 
question of the position and status of central banks and banks of issue, the 
question of public and private credits, the question of transfer restrictions 
and of the technical assistance which is to be given to the countries. They 
are all set forth in very great detail in that particular document. 

“Before I come to dwell upon, I will not say all these points; that would 
be obviously impossible, but on the principal objects of the Conference, I 
should like to preface my statement by a reference to the limitations im- 
posed on the scope of the Conference. I do so because as far as I can see 
the official amendment challenges more particularly not the objects of the 
Conference, but the scope of the Conference. 

“The objection to the Cannes resolutions is not to what we are seeking 
to achieve, not to the fact that we have invited all the nations of Europe 
there, but to the fact that there are certain limitations on the scope of 
discussion, and the honorable members who are associated with the mover 
of the amendment, Mr. Clynes, object to those limitations. As those 
limitations are very important, I think I had better dispose of them at 
once. 

‘I observe that there were certain questions pressed last week by Mr. 
Asquith whose absence I regret, with regard to what passed between the 
French Prime Minister and myself at Boulogne, and I understand that it is 
inferred that new limitations were introduced at the Boulcgne conversations. 
That is not the case. There were no fresh limitations introduced at all. 
The limitations were the limitations which the honorable members will 
find embodied in this document. ‘Without injury to existing treaties.’ 
It is all summarized in that phrase. 

“These are not Boulegne limitations; they were introduced at Cannes. 
It would have been quite impossible to give a unanimous invitation from 
the Allied Powers for the summoning of the Conference unless those limita- 
tions had been introduced, and I think these are just. I do not believe 
that such a body as is:‘summoned to meet at Genoa could properly con- 
sider revision of existing treaties even assuming that it is desirable. 

“Take the two great questions which affect the economic position of 
Europe, the two great questions embodied in the treaties, around which 
controversy and criticism have always raged. One is the question of 
boundaries—the fact that Europe has been re-established and re-organized 
and that its economic limits have been broken up. The second is the 
question of reparations. 


The Rearranged Boundaries. 


‘‘Let me just point out what the rearrangements of the boundaries of 
Europe come to. In the main they were: Alsace-Lorraine restored to 
France; Poland resurrected; instead of being divided among three great 
empires it became an independent national unit; the third was recognition 
of the independence of the Slavonic populations of Austria-Hungary. 
These are the three great changes. Is there one of those provisions that 
any section of the House would wish to go back upon? If not, it is no 
use criticising the treaties of Versailles and St. Germain, because they 
readjusted the boundaries of Europe, unless you are prepared to say at the 
same time it was an unjust distribution. 





“But there is no doubt these changes added a new economic complication. 
The moment you create a new national unit it is the desire of that unit 
that it should be a fiscal unit; that it should be an economic unit; and that 
has added one of the most serious complications to the conomic situation 
in Europe. But obviously the Genoa conference is not the place to enter 
oor a revision of the boundaries which have been set up by treaties of that 

nd. 

“I come to another limitation which has been urged with greater force 
than the one I have alluded to about the boundaries, and that is the question 
of reparations. The trouble in Europe has been attributed largely to the 
reparations exacted by the treaties of 1919. Those treaties did not create 
the reparations trouble. It is due to the fact not that you are exacting 
reparations, but that there is something to repair. 

“If you alter the Treaty of Versailles you do not wipe out reparations; 
you simply transfer the burden of them to France, England and Belgium, 
but in the main to France. You would transfer the burden from the 
sixty millions of people who were responsible for the devastation to the 
forty millions who are victims of the devastation [Ministerial cheers]. So 
it is no use criticising the reparations. 

‘The point is the damage there. Has it to be made up and who is to pay 
it? If Germany does not pay it France, England and Belgium must pay. 
There is a very considerable difference between the payment of an external 
debt and the payment of internal obligations, and there are two considera- 
tions undoubtedly which ought to be borne in mind when you come to deal 
with the problems of reparations. 

“If we insist on payment by a war-exhausted country it should be by no 
means confined to Germany. The second consideration is that Germany’s 
ultimate capacity to pay must not be judged by her capacity as this moment, 
when, in common with the rest of Europe, she is struggling to recover from 
the exhaustion of the war. These two considerations must be taken into 
account whenever you are judging the problem of reparations, and neither 
of these questions will be judged at Genoa. 


France's Righis Must Be Respected. 


“They ought to be judged by the machinery of the Versailles Treaty, 
which is very elastic. France could not possibly forego the right which she 
has won at so much cost to have adjudication in accordance with the treaty. 
I do not belive that it would be fair to ask her, and she certainly could not be 
expected to submit to the judgment of a conference at which not merely 
Germany, but Austria, Hungary, Russia and the neutrals were to be repre- 
sented. At any rate, it would be unfair to ask France to submit to a judg- 
ment vitally affecting her existence when she has her treaty rights in respect 
to reparations. 

“TI have dealt, with these two problems because I thought it important to 
make them clear at the outset, and also because they seemed to be the main 
subjecs of indictment against the proposals which I am submitting on behalf 
of the Government. Now I come to the main theme of the Conference, the 
establishment of peace credits, currency exchanges, transport, the ma- 
chinery of international trade. 


‘““Many conferences have been held to discuss these questions, under the 


_auspices of the League of Nations, at Brussels, Barcelona and Geneva. 


They accomplished a good deal. Each of them advanced matters, but they 
did not accomplish all they sought to achieve. Iam not criticising them for 
that reason. I am not ciritcising these conferences because they did not 
achieve all that their promoters had hoped. Some progress was registered 
by each. It is a mistake to imagine that because a conference has not 
achieved everything it has been promoted to consider, therefore that con- 
ference has failed. If you proceed upon that assumption Europe will never 
be restored. You must not be too easily cast down c disappointed. 
There must be patience, perseverance and continuity. If any progress is 
made toward a solution by any particular conference, that conference has 
justified its existence. 

“I do not consider this condemnation of the Conference coming from the 
Labor Party. [Cheers.] They have been brought up on conferences. 
{[Laughter.] In fact, they are their method of letting off overpressure of 
steam. [More laughter.] Their view always has been that in multitude 
of conferences there is safety if not Wisdom.’’ {Laughter.] 

Mr. Sexton: “Imitation is the sincerest form of flattery.”’ 

Lloyd George: ‘‘Therefore I cannot understand their protest against con- 
ferences. I would earnestly appeal to all those who are disposed to criticize 
conferences to hesitate before they tie their handsin advance. This Govern- 
ment will not last forever [ironical cheers and laughter]. I have been as- 
sured that we are a dying coalition, and I therefore have the privilege of a 
dying Minister to give my last words of advice [laughter]. 

‘‘I do not know who will succeed us [more laughter|, but I should say their 
complexion will be piebald, judging from the criticisms of these conferences 
that appearin the papers. I should say that the new Government will have 
its principles enunciated and expounded by the ‘Morning Post,’ the ‘Daily 
Herald,’ the ‘Westminster Gazette,’ the ‘Daily Mail’ and ‘Comic Cuts’ 
laughter}. I do not mention the ‘Times,’ for it is only a tasteless rehash 
of the ‘Daily Mail.” But I should like to utter one word of kindly warning 
to this grotesque conglomerate not to tie their hands in advance about 
conferences. 

‘“They will find it impossible in the state of Europe to get on without them. 
The world isso battered, so bruised, so crushed, there are so many injuries to 
its vital organs that the cure will be a slow one and it will need many consul- 
tations of its leading physicians. Therefore, I entreat those who look for- 
ward to taking part in responsibilities, and there are a good many of them, 
not to cundemn themselves in advance to impotence when they come to 
deal with the state of Europe and of the world by condemning the only 
rational process short of force of bringing the world gradually back to 
something like normal conditions and from normal conditions to something 
which is better. 

‘‘At Genoa there will be gathered together representatives of nearly thirty 
nations. You may say, what is the need for so momentous a gathering. 
Because Europe as a result of the war from the Atlantic to the Urals is a 
devastated area. Some countries suffered more, some suffered less, but 


there is no country at the moment which is not suffering from the conse- 
quences of that great war. 


World Trade Must be Restored. 


*“What is the first problem—lI do not say the first in importance, but one of 
the most essential with which we have to deal? It is the restoring-of the 
machinery of international trade. All those who have been engaged in 
international trade know what a complicated machine it is, how delicate. 
how fragile, and how it took centuries of constant effort to build it up and 
to improve it. [t was working well before the war, but it is now exactly 
as if a bomb had been thrown into the machine and shattered it. 

‘“There are improvisations. We have had in some countries to fall back 
upon primitive methods, methods of barter. Commerce between certain 
countries is where it was thousands of years ago. Why? Because we 
have not got the complicated, fine and delicate machinery we had before 
the war. Itis no longer working between the nations. What is the effect? 


Any one who will look at the figures of international trade can see for 
himself. 
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“Last year our international trade was only 50% of what it was before 
the war. The international trade of Germany was about 25%. The 
percentage of French trade was lighter by 57%: that was due to the fact 
that Alsace-Lorraine and the Sarre Valley had been added practically for 
economic purpose to France and the exports from those regions have been 
added to French exports. But, still apart from that, the export trade of 
France is probably down one-half. 

“That necessarily affects home markets. We are a country dependent 
more probably upon international trade than any other country in the 
world. Thirty per cent of the output of this country is export, or at least 
it was before the war. Last year 24% of the output was exported. In 
addition to that, we have invisible exports very considerably reduced last 
year. That depresses the home market because the population have not 
the same means of purchasing goods if they are deprived of that great trade 
of buying and selling and carrying abroad. Therefore, this is the problem 
of most vital importance to the population of this country. 


The World One Unit of Trade. 


“There is another aspect which I should like to bring to the notice of 
the House because it has a great bearing upon what we are proposing at 
Genoa. We are often asked the question, ‘If you have lost your trade 
in Europe, cannot you make it up by trade with your colonies and other 
parts of the world?’ 

‘‘The world is one trade unit [cheers]. Customers—our customers— 
depend on their sales to pay for goods that we sell them. Take India. 
The purchases of India in this country have gone down very considerably. 
India is not buying from this country what she bought before the war. 
There is no doubt at all that the organized opposition to British trade there 
has something to do with that, but the reason is that India has always 
paid us for goods we sell her by the proceeds of her sales to other European 
countries. She pays us from what she gets by selling to Germany, France, 
Austria and Russia. In 1913 she sold £60,000,000 of tea to Russia alone 
and other commodities as well. 

‘“Therefore the trade of Europe is of the greatest importance, not merely 
directly but indirectly, and unless you are prepared to restore the trade of 
Europe as a whole our purchasers will not be in a position to pay for the 
commodities which they get from us. That applies to India as well as to 
Australia, the Argentine and every part of the world. 

“The fact that international trade has broken down is one which has 
affected this country very specially, and it is not merely because Europe 
is impoverished but because machinery has been shattered. Cables have 
been cut. Trade is dependent upon currencies, exchange and credit, and 
they have all been broken down. 

*“T wonder whether some of my honorable friends who are not actually 
engaged in business with Europe have realized the enormous difficulty of 
doing business with a country whose exchange fluctuates not mereiy from 
month to month and week to week but from day to day? 

‘‘I am told that in Vienna a housewife has to consider in the morning 
whether she will pay her bills in the forenoon or in the afternoon. The 
same thing, I believe, applies to other capitals where between dates when 
an order is given and delivery, exchange may change by 10, 100 or 200%. 
It is almost impossible for anyone to do business under those conditions. 


Exchanges Must be Restored. 


‘‘What is the reason currency has gone adrift? It has broken from its 
moorings, it is drifting helplessly. One of the first things to be attended 
to is the restoration of exchanges. We must have a sound basis to proceed 
upon in this country. Wonders have been achieved in this respect, and [ 
think great credit is due to the Lord Privy Seal and the Chancellor of the 
Exchequer for pursuing under great difficulties a very sound financial 
policy. 

‘*‘But before trade can be fully restored you must have established every- 
where convertibility of currency into gold, or its equivalent—convertibility 
of liquid assets lodged in banks cfacountry maintaining a free gold market. 
That will involve the revaluation of currency. The world cannot afford to 
wait until currency is restored to par. What matters is stabilization at a 
figure that can be maintained and which will, therefore, constitute a reliable 
basis of international commerce. That is one of the problems which will 
have to be considered at Genoa. 

‘*In order to achieve that, one of the first considerations is to induce the 
nations to balance their budgets. Until they do that new issues of currency 
will debase currency, and exchange will become wilder and wilder. 

“That is a matter on which pressure could undoubtedly be exercised at a 
great international! conference of the leading ministers of the various 
nations, but above all it is essential that there should be real peace among 
the nations. Until that is established traders, financiers and merchants 
are unnerved. 

Question of Russia. 


‘The gathering of armies on frontiers—Red armies, White armies and 


armies of many other colors—leads me to perhaps the most controversial 
part of the issues that will come before the Genoa Conference, and that is 
the question of peace in Russia and peace with Russia. Iam here approach- 
ing a subject where legitimate prejudices perhaps cloud reason. The 
doctrine, demeanor and actions of the Bolsheviki have been of a character 
that has excited wrath and just anger and made it exceedingly difficult 
to exercise calm and composed judgment when we come to deal with Russian 
problems. 

“Pitt was confronted with exactly the same problem over 100 years ago. 
A revolution provoked by intolerable wrong led to the wildest excesses and 
created bitter and fierce resentment in this country. He had to consider 
whether it was possible to make peace with men responsible for excesses. 
He first of all endeavored to make peace with the French revolutionaries 
in 1796, and he failed. He sent plenipotentiaries for that purpose in 1797. 
Failure was due to the French delegates making impossible claims. The 
doctrine which he then laid down was that however odious was the char- 
acter of the Government, if peace was desirable it was anxiously to be sought. 

“TI will give another quotation from Mr. Pitt, very much to the point. 
The same year he said: 

‘I wish for the benefit of Europe, I wish for the benefit of the world 
at large and for the honor of mankind, as well as for the happiness of the 
people of France, although now your enemies, but who are objects of 
compassion, I wish to say that the present spirit of their rulers and the 
principles they cherish may be extinguished and that other principles may 
prevail there; but whether they do so or not is mere immediately their 
concern than ours. It is not to any alteration in that country, but to the 
means of security in this, that I look with anxiety and care. I wish for 
peace whether their principles be good or bad, but I do not wish to trust to 
their forbearance. Our defense should be in our own hands.’ 

‘‘Those are the principles on which we should proceed in approaching 
this difficult and dangerous topic of endeavoring to make peace with a 
Government whose principles are just as odious, whose actions are just as 
loathesome, as the actions of the Terrorists in 1792 and afterward in France. 
Mr. Pitt failed, entirely through the fault of the French Revolution. He 
had an embarrassment which I am not suffering from. He had a good 
many dic-hards in his Cabinet. [laughter and cheers.] In fact, I believe 





the most brilliant member of his Cabinet teok very extreme views upon 
that subject. 

(The Prime Minister's sly dig at Winston Churchill, who is supposed to 
be the most intransigeant member of the Cabinet in his whole attitude 
to the Bolsheviki, made the House rock with laughter.) 

‘But in spite of that difficulty with which he had to deal, a difficulty 
Iam absolutely free from [laughter], Mr. Pitt put forward these proposals, 
and it was only the folly of the French revolutionaries that was responsible 
for the consequences. 

“Mr. Pitt realized that unless peace was made with the French revolution- 
aries there would be no peace for many long, devastating years, and there 
was not for eighteen years after that failure. 

Peace Sole Hope for Trade. 

‘Well, we are not at peace until peace is established. I am going to 
speak quite frankly—I do not believe we are going to restore trade, business 
and employment until you have peace throughout the whole of Europe. 
There will be a constant element of disturbance. Trade will not go on, 
and the nerves of commerce will be shaken. 

‘There are constant rumors of great armies being built up, of hordes of 
savage revolutionaries ready to burst upon Europe and to reduce the coun- 
tries of Europe to the same condition. ([Ironica] laughter by an honorable 
member and cries of order.! I hope this will be treated seriously [cheers] 
because I am sorry to that these rumors are not without some foundation— 
hordes of revolutionaries to reduce the countries of Europe to the same 
terrible condition of famine, pestilence and desolation which afflicts Russia. 

‘‘Naturally there is great apprehension. You cannot tell what is happen- 
ing there. It is an impenetrable jungle. One of the evils of a revolution 
is that all opinions about a revolutionary country partake of the violence 
of the revolution itself, whether they are for revolution or againstit. There 
are no moderate opinions about a revolution in a country—never. 

‘*‘Whether these rumors are true or whether they are unfounded, whether 
they are inventions or whether they are exaggerated, I cannot tell. This I 
know: in trade and business rumors are facts. Whether they are facts or 
not in themselves, I am sorry to say, does not make all the difference it 
ought to. The mere fact that there is a rumor which is credited makes 
trade possible. What difference will this make? First of all, if a trader is 
introduced there he will know the facte. In the second place, if he is once 
introduced there, it will be to the interest of the country itself to retain 
him, and they will not retain him if these rumors are true. 


Huge Armies in Other Lands. ° 


‘There is another thing, the fact of your having these great revolutionary 
armies or the belief that they exist is used as an excuse or made to be real 
justification for huge armies in other countries. There was refusal to discuss 
the question of land armaments at the Washington conference, and one of 
the reasons given was that there was this enormous Red army in Russia 
which menaced Europe, and therefore no country in Europe could reduce its 
Jand armies. They will never be reduced until there is peace in Europe. 

“Another reason is that Europe needs what Russia can supply. Before 
the war a quarter of the exportable wheat supply of the world came from 
Russia. Millions of tons of barley and rye and great quantities of other 
necessary food supplies, a million tons of manganese, two-thirds of the flax 
required in Europe, half the world’s output of hemp and half the timber 
imported into the United Kingdom came from Russia. Russia, in fact, 
is the greatest undeveloped continent in the world. It haslabor. It needs 
capital. It will not get capital without security, confidence and peace, 
internal as well as external. Germany cannot pay the full demands of 
reparation until Russia is restored. 

‘‘Now what are the conditions laid down at Cannes? Iam not yet going 
through them in substance. They mean that Russia must recognize all con- 
ditions imposed and accepted by civilized communities as the test of fitness 
for entering into the comity of nations. She must recognize her national 
obligations. The country which repudiates her obligations because she 
changes her Government is a country we cannot deal with, certainly in these 
days when Governments change so often. 

“Russia cannot pay immediately. Nobody expects that she can. M. 
Poincare said the other day that he acknowledged France’s debt to America, 
but if she were called upon immediately to pay she could not do so owing to 
her position. That is equally true of Russia. But she must shoulder the 
responsibility as France and Britain have done and acknowledge it. The 
moment she does that it adds to its value. The mere possibility has 
increased the value already. In France there are millions of frugal people 
who have their savings in Russian securities. It is impossible for France to 
deal on equal terms with a country which declines to acknowledge its obliga- 
tions. Where the property of our nationals has been confiscated it must be 
restored if not destroyed, and I am told that there is a good deal still there. 
I was told by a gentleman the other day, who has some property there, 
that the factories are still there. The property must be restored and com- 
pensation paid for what has been destroyed. 

‘Impartial tribunals must be established, with free access to them by the’ 
nationals of a!l countries, and these tribunals must not be creatures of the 
executive. There must be complete cessation of attacks upon the institu- 
tions of other countries. [Cheers.] There must be an undertaking that 
there will be aggressive action against the frontiers of their neighbors. The 
compact which is embodied in the League of Nations will have to be extended 
in principle to Russia so that Russia shall undertake not to attack her neigh- 
bors, and her neighbors must undertake a corresponding obligation not to 
attack her frontiers. The only difference would be that I do not think 
we could undertake the responsibility we have under Clause 10 of the 
League of Nations of defending her frontiers if they are attacked. 


Change of Attitude Apparent. 


‘‘Is Russia prepared to accept these conditions? ‘There are indications of 
a complete change of attitude. The famine has been a great eye-opener te 
Russia as te her dependibility upon her neighbors and as to the fultility of the 
scheme of things which the Soviet Government has propounded as the 
method of solving the problems of life. New decrees recognize private 
property, set up courts and acknowledge responsib'lities. 

“‘T would call the attention of the House to a very remarkable speech in 
which this new policy was propounded. It was propounded on Nov. 1 1921 
in a speech by Lenin. It was an admission of the complete failure of the 
Communist system and in that respect was a singularly courageous speech. 
He admits they have been wrong, that they have been beaten, and points 
out that the result of communism has been to destroy the very proletariat 
upon whom they are dependent. These are some of the words and I think 
I quote them fairly: 

‘*"There can be no doubt among Communists that we have suffered 
economic defeat on the economic front, extremely heavy defeat, and we 
put forward our new economic policy with a thorough knowledge of the 
fact.’ He goeson. say: ‘Our economic policy means transition to the re- 
establishment of «. talism to a certain extent.’ To what extent we do 
not know. He centinues: ‘If capitalism is to win and grow, so will indus- 
trial production.’ * 4 

‘‘Was there ever such a condemnation of the doctrines of socialism, the 
doctrines of Karl Marx? With capitalism and industrial production goes 
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the proletariat, inasmuch as while large capitalist interests have been under- 
mined and works and factories stopped, so has the proletariat disappeared. 
With the disappearance of the capitalist that of the workman follows. 
That is the new doctrine of Lenin, a very remarkable admission to make. 


Had Free Scope for Experiment. 

“It is worth one’s while to read this very remarkable condemnation and 
exposure of the doctrine of Karl Marx. Lenin is not only a living exponent, 
but the greatest exponent of those doctrines. He is the one man who has 
ever tried honestiy to put those doctrines into operation. He had a whole 
country at his disposal, a country of infinite resources, a population of 
one hundred and twenty or one hundred and fifty millions, great armies 
which have defeated all enemies and counter revolution. He had complete 
control. There was never a man so complete a dictator. He tries the ex- 
periment, he sees the failure and that the only result has been to destroy 
the very people who were supposed to be the prime beneficiaries, the work- 
ers. ([Cheers.] Well, it is worth circulating.”’ 

Mr. Mills— ‘We were told that last October.”’ 

Mr. Lloyd George— ‘This is the first time I have ever read that speech. 
I had only the privilege of seeing it for the first time on Saturday in a full 
verbatim report. There have been extracts from it before, but these ex- 
tracts were carefully made. ([Laughter.] 

“If this represents the real determination of Russia in its dealings with 
the world, in its dealings with the West, respect for private property, 
respect for the rights of individuals, fair play for those who make invest- 
ments there, acknowledgment of honorable debts incurred by people who 
put their savings, very often of their lifetime, into Russian investments, 
then there is a real basis on which we can found peace. 

‘‘Russia needs equipment, transport, agricultural implements, repair of 
old machinery and provision of new, for its mines, for its works. It needs 
clothing, with such a peace achieved, that is, if such a peace as I have 
indicated can be achieved. We have referred to experts the conditions 
to be made if necessary, and there is substantial agreement among the 
experts of all nations as to the working out of these conditions—of course 
the peace will have to be submitted to the House of Commons for approval 
and ratification. [Hear.] 

‘‘Now I come to the question which is in the minds of a good many of 
my friends. What recognition of Russia would this involve? It would 
involve ne further recognition until the House of Commons approved, 
none until after approval. The stages of recognition would be those which 
ensued after most of the peace treaties, not all. I will explain. 

“It would involve access by other countries and their nations to the 
ports of Russia. It would involve access by Russia and her nationals to 
our ports. Without this full lega) status business would be quite impossible. 
It would involve the establishment of the usual agencies by which a trader 
in foreign lands is protected. The nominations for these agents must be 
entirely subject to the approval of Governments in both cases. 


As to Diplomatic Recognition. 


‘*‘What would it involve in the way of diplomatic recognition? The feeling 
has been very generally expressed that before full and ceremonial diplomatic 
representation is accorded a probationary period should be interposed. 
Some diplomatic representation on both sides is essential, otherwise business 
cannot be effectively transacted or business men protected. Itis, however, 
felt that the character and extent of diplomatic representation depended 
not merely on the conditions which Russia is prepared to accept but upon 
the actual proof which she can give us of her bona fides. 

‘‘Let me say quite frankly that the way in which some of the more im- 
portant clauses of the trade agreement have been violated has not been 
encouraging. Propaganda, interference in our countries and in other 
countries in which we are interested, has not ceased as completely as we 
had a right to expect when this document was signed. It is not for us to 
dictate to the Genoa Conference, but it is necessary that we should indicate 
beforehand what our views are upon this most important subject and 
upon the policy with which the British delegates enter the Conference. 

‘“‘Until the House of Commons ratifies, there can be no change in the 
representation or in the extent of diplomatic recognition of Russia. If 
this agreement is ratified, then the course will be that pursued in the case 
of Germany. After signature of the treaty we can proceed by steps. The 
Powers wished, in the case of Germany, before exchanging ambassadors, 
that a reasonable interval should intervene to test her bona fides. 

‘There will be no full diplomatic representation in the case of Russia as 
there was in the case of Germany until the Powers are satisfied that Russia 
is really endeavoring to carry out the terms of her undertaking. That 
interval is one which is usually established in the case of peace between 
nations. Russia will be represented here by a Charge d’Affaires until that 
period, and we shall be represented in Russia by a corresponding official 
until such period as we feel it desirable to establish full ceremonial diplo- 
matic relations. ; 

‘“‘In the case of Germany that was accorded twelve months after the 
signature of peace and six months after ratification by all the Powers. 
That would represent the period of probation which it would be wise to 
establish in the matter of ceremonial diplomatic representation in order to 
receive necessary guarantees not merely on paper but in practice that the 
Russian Government intend not only themselves to honor the obligations 
of the treaty but that they have established sufficient control over the 
extremists and powerful organizations in their midst who are now engaged 
in challenging the new policy of the Soviet Government. 

‘*Those will be the conditions which we propose that the British delega- 
tion should submit to the Genoa Conference.”’ 


No Fized Probationary Period. 


Sir Charles Yate.—‘*‘Does that mean one year?’”’ 

Mr. Lloyd George.—‘‘It means until the Powers are satisfied that Russia 
is carrying out in a bona fide spirit the obligations which she has incurred. 
It might mean more, it might mean less. It will be left to the Powers to 
decide according to the way in which Russia is carrying out her obligations. 
That was the case with Germany before full ceremonial diplomatic represen- 
tation was accorded. 

‘*I do not suppose that for some time the full benefit of such an arrange- 
ment would be reaped, but it would open out undoubtedly a new outlook 
for trade and the effect from the psychological point of view would be great. 

‘‘What is the alternative? The alternative is that you should do nothing 
until one day it is reported that the Soviet Government has disappeared and 
that a Government of a totally different character has been set up in 
Russia. When is that going to happen? I have heard predictions every 
year that the Goyernment was coming to an end in 1919, 1920, 1921. This 
is 1922. Is anyone here ready to pledge his political reputation upon the 
prediction that 1922 will see that Government out, or even 1923 and until 
then nothing will happen? The world cannot afford it. 

‘‘Aer my honorable friends quite sure that if this Government disappears 
you will not have exactly the same experience that you had in the past, or 
even worse Governments to succeed it, perhaps a militarist Government 
which would embroil Europe? It is our business. it is our duty to see the 
establishment of complete peace throughout the whole of Eurpoe with a 








view to dealing with the serious problem of trade and unemployment 
which are confronting us at the moment. 

“‘Do my honorable friends imagine that the workmen of this country 
are prepared to wait with all this unemployment while half Europe is 
ocsceny closed down to trade if there is a real prospect of making peace? 

am convinced they are not [cheers]. There have been a few elections 
recently [Opposition cheers}. I am in the habit of facing up to unpleasant 
facts, and this is one of them. There are men in France and there are 
men in this country who are certainly not supporters of the Labor Party, 
who rejoice at these election defeats and seem to see the end of something 
which they dislike. Are they sure they are not going to see the beginning 
of something they will dislike even more? [Cheers.] 

‘“‘T have seen articles in French papers saying this Government in England 
is losing support and that we shall see something different. Yes, we 
suffered a reverse in three constituencies. There were three men there 
[pointing to the Labor benches] before election who would have voted for 
the enforcement of the Treaty of Versailles in all its terms. ‘There are 
three men there who will vote against it. There were three men there 
who would have voted for a very cautious approach to the Russian Govern- 
ment. There are three men in these seats now who would vote for unquali- 
fied recognition. Let us face these facts. [Cheers.] 

‘I have great respect for my honorable friends, although I do not agree 
with them; but at the moment opinion is not in that direction—it is from 
that direction. We are proposing, I consider, a moderate policy—a cau- 
tious policy. I am not sure, perhaps an overcautious policy. We are do- 
ing our best to work in partnership with France, with whom we worked fo® 
four or five of the most terrible years that any nation ceuld pass througr- 
se we have so far done our best to keep step with France in approachih, 

ussia. 

‘We have taken into account all reasonable prejudices against these peoy 
ple who have outraged every sentiment that is dear to the vast majoritn 
of the people of this country. But, believe me, unless peace is made, if wg 
fail because these men wiltnot go as far either here or elsewhere, the move- 
ment is not in their direction, the movement is away. Let them be wise in 
time. In propounding these measures in all conscience, we believe the peo- 
ple of England demand them, Europe needs them, the world is crying for 
them.’’ 


Mr. Lloyd George sat down amid loud cheers. 


Bonar Law Backs Premier. 


The debate which followed was without particular interest until Bonar 
Law spoke. He said the explanation given for opposition to the Govern- 
ment resolution was that the Prime Minister was thinking of electioneering. 

‘I think we sometimes over-deny the Prime Minister from the point of 
view of his electioneering capacity,’’ he said, ‘‘but any one who says he is 
going to Genoa for political capital is a very foolish person.”’ 

Instead of that, the Prime Minister was setting out on a dark and diffi- 
cult adventure. Bonar Law did not minimize Lloyd George's difficulties 
at Genoa. America out of it was a terrible handicap. To attempt to 
restore the economic life of Germany without taking reparations into account 
was a terrible handicap also. The question was how far could Germany 
make reparation without destroying the whole foundation of Germany. 

The exclusion of the armaments question was another handicap. The 
essence of change in the economic system was the balancing of budgets, and 
that could not be done without reference to armaments. As to Russian 
trade, it could not be renewed for years. 

As regards his own attitude toward the Conference, Bonar Law said he 
was afraid of two things—that recognition might be given to the Soviet 
Government in some way or other when it ought not to be given, and that 
quixotic schemes for lending money to other countries might be one of the 
objects of the Conference. . 

‘*‘My fears on these points,’’ he added, ‘‘have been removed by the definite 
assurance given us by the Government, that there will be no recognition, 
that the House will not in any way be committed until we have had an 
opportunity of hearing the full circumstances.’’ If the proposals submitted 
to the House were unacceptable to him, he would have no hesitation in 
saying so. 

As regards conditions in Russia, Bonar Law expressed his belief that the 
policy of the Soviet Government had not changed. Its policy was to fight 
capitaiistic Governments. ‘‘That has got to stop,’’ he declared. 

Finally came another and more generous tribute to the Prime Minister's 
power to make a success of his adventure. 

‘‘I saw him in the war time after time undertaking enterprises which to my 
mind seemed hopeless, but he carried them thorugh. Although I have not 
the same faith that he has, I hope he will have the same success at Genoa, 
and if he has it will be a triumph far more important than any electioneering 
success.”’ 

Premier Criticized by Eustace Percy. 


Lord Eustace Percy expressed regret that the Government had taken no 
adequate steps to prepare the ground for the Genoa Conference by careful 
consultation with the Governments of the United States and Germany and 
that the Cannes resolution provided no sufficient basis either for the resto- 
ration of financial stability in Germany or for such settlement of outstanding 
political issues in Europe as would enable the Government of the United 
States to participate in a solution of the problem of general economic re- 
construction. 

The debate was wound up by Mr. Chamberlain. He pointed out that if 
the Government had proposed readjustment of the Treaty of Versailles or 
modification of the reparations agreement there would have been no Genoa 
Conference. If Genoa could achieve acceptance by Russia of the funda- 
mental conditions of civilized government then the world would have made 
a step forward in the hard and difficult path which Europe has to take. 

The House then divided. The announcement of the result of the vote on 
the Labor amendment was received with Labor cheers and counter-cheers. 
There were again cheers and counter-cheers when it was announced that the 


Premier’s motion of confidence in the Government had been carried by a 
majority of 278. 








PREMIER POINCAIRE—LAST WEEK’S VOTE 
CONFIDENCE ON THE GENOA PROGRAM. 

It was rather a noteworthy coincidence that on the same 
day Premier Lloyd George received a vote of confidence on 
his Genoa program in the British House of Commons, the 
French Premier, M. Poineaire, also received a vote of con- 
fidence on his Genoa program in the French Chamber of 
Deputies. The vote of approval given M. Poincaire was 
even more emphatic than that received by the British Prime 
Minister, being 484 to 78. The French Government’s 
policy for the Genoa conference made the first essentials 
to all discussion the acceptance by Russia of the Cannes 
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resolution demanding guarantees for the private property 
of foreigners in Russia and the rigid adhesion of the confer- 
ence to the terms of the Treaty of Versailles in all its dealings 
with Germany. With regard to the debate in the Chambes 
preceding the vote of confidence, copyright cable advises to 
the N. Y. “‘Times’’ from Paris, had the following to say: 

The Socialists on the one side and the National’sts on the other tried hard 
this afternnon to obtain some concessions from the Premier to their par- 
ticular points of view, and, while the former pleaded for recognition of the 
Soviet Government, the latter insisted that the Premier and the other dele- 
gates to Genoa must exercise the strictest care not to be trapped into any 
such recognition. 

Leon Daudet voiced the opinion of a big section of the Nationalists when 
he charaterized the conference as nothing better than a German plan to 
escape from the treaty terms and the payment of reparations. To that 
Premier Poincare replied with the declaration that in all plans for the restora- 
tion of Europe the restoration of France must take first place. 

One of the features of the debate, which strayed over many fields of French 
foreign affairs, was a heated argument, in which MM. Poincare, Briand 
and Tardicu participated, on the size of the German Army. When a Social- 
ist Deputy began to discuss the military power of France, the Premier 
interposed that Germany had still a quarter of a million men under arms. 
Immediately half a dozen Deputies wanted to know how that could be when 
the Peace Treaty had reduced the German Army to 100,000. 

“You know quite well,’’ M. Poincare replied, ‘‘that in 1920 and 1921 a 
series of concessions were made to Germany with regard to her armaments.” 

M. Tardieu took up the discussion. | 

‘No one ever told me,”’ he said, ‘‘and it is with astonishment that I now 
learn, that in 1921 Germany was authorized to keep 250,000 men under 
arms."’ 

“Your astonishment would astonish me if I did not know it was a sham,”’ 
was M. Poincare’s reply. ‘‘Either it is a sham or you are lamentably 

gnorant.”’ 

From that start the personalities became more and more bitter, until M. 
Briand also joined in the attempt to defend the concessions which he had 
made with regard to the German security police, and the discussion was 
closed only by the Premier’s proving his point by producing documents 
showing the number of men in German military organizations. 

Later there was another outburst of personalities between M. Tardieu and 
M. Briand over the conduct of the latter at the Washington conference. 
For five weeks, M. Tardieu declared, France was shut out of the naval 
discussion and suffered humilation without precedent. 

M. Briand was at once on his feet. 

‘It is shameful,”’ he cried, ‘‘for a French Deputy to speak in such a way.”’ 

“This Deputy has represented France in America,’’ M. Tardieu replied. 

With the ironic humor which never deserts him. M. Briand retorted: 
“Yes, yes. They told me all about that over there.”’ 

M. Tardieu's intervention brought a quick reply, too, from M. Poincare. 
M. Tardieu would give M. Poincare his vote of confidence, he explained, but 
it was only on condition that the Premier abjured the policy ef his prede- 
cessors and played at Genoa a positive French role, vigorously sustained 
and in accordance with the treaty. 

Before Premier Millerand went to Spa M. Tardieu made much the same 
sort of speech, and when the Premier returned it was in most the solemn 
tone that the former Clemencist Minister informed him that he had failed 
and forfeited the confidence of the nation. With Premier Briand the same 
tactics were renewed and successfully played to a finish. 

Now it is the turn of M. Poincare, and the Premier was hot to defend 
himself. He declared that on the Genoa conference table his trump card 
would always be the Treaty of Versailles, and his decision to trump every 
move to evade the treaty was a& firm as even M. Tardieu could desire. 

M. Tardieu, sitting with his arms crossed, reiterated his statement, and, 
unless the Premier is as firm as his words, when the battle is joined the fate 
Briand may yet await him. 

The vote which was given him carried with it instructions not to yield a 
single point affecting the rights of France, and along that straight line the 
French delegates must strictly walk in all their negotiations. 


In the course of debate on the interpellation on the Govern- 
ment’s foreign policy Deputy de Chappedelaine, according 
to the Associated Press, speaking for the left Republican 
group, said the Washington Conference, instead of being an 
instrument of peace, had been nothing but an instrument of 
war. Instead of reducing naval armaments, he declared, 
the Washington conference had served only to stabilize the 
most recent types of warships and had merely scrapped old 
vessels. 

Deputy Lacour de Grandmaison, from the Right benches, 
repeated criticisms he made to the effect that the French 
delegation went to Washington unprepared, and that 
France was treated like a second-rate power. He called 
upon the Chamber to reject the Washington agreements. 








INTERNATIONAL CONFERENCE OF BANKS (IN- 
CLUDING FEDERAL RESERVE) PROPOSED AT 
GENOA CONFERENCE—GOLD STANDARD GOAL. 

According to a statement made by Sir Robert Stevenson 
Horne, Chairman of the Sub-Commission on Finance, and 
Chancellor of the British Exchequer, the great goal of the 
Economie Conference now being held at Genoa is, first, to 
establish an agreement on the financial programs of all 
Governments; second, to achieve the financial equilibrium 
of the budgets of all States, and, third, the establishment 
of the gold standard as an effective monetary unit. Ac- 
cording to the Associated Press, the necessity of bringing 
about equilibrium in national budgets, if the European 
_ situation is to be stabilized, formed the most important 
subject of discussion at the meeting of the Sub-Commission 
on Finance on the 13th, at which Sir Robert proposed a 
special international conference of great banks authorized 
to issue currency, in order to study the best means of at- 





taining equilibrium of world currency. The Associated 
Press stated: 


Sir Robert especially recommended that American Federal Reserve Banks 
should join in the conference, so as to make it really effective, and he 
thought particularly that American banks should be represented owing to 
the great quantity of gold concentrated in the United States. 

The Commission decided to make the report of the London experts the 
basis of its deliberations and to appoint another sub-committee to examine 
exchange, with a second sub-committee to study credits, the Commission 
itself devoting its labors to the question of currency. 

Dr. Andreas Hermes, the German Minister of Finance, created some 
commotion by alluding to the question of reparations. He declared that 
the Germans had examined the London report and were in accord on 
many points, but wished to emphasize that Germany would find extreme 
difficulty in establishing equilibrium in her budget while obliged to suppor 
heavy payments externally. Germany, he promised, will bring in prac- 
tical suggestions later. 

Emil Gluckstadt, Danish delegate, who was a member of the Commission 
which investigated the financial situation in Austria, urged the imperative 
necessity of re.urning rapidly to the gold standard as the real basis of world 
currency and thus bring about equ'librium in the budgets. He emphasized 
the necessity of adopting special measures to restore 
like Germany, Austria, and Hungary. 

The question as to which sub-commission should discuss the question of 
finances connected with the reconstruction of the devastated provinces of 
france and Belgium arose, and Chairman Horne ruled that it should be 
taken up by the Sub-Committee on Credit. 

Chanceilor Wirth is returning to Germany within a few days, ‘‘disap- 
pointed and gloomy about the conference,'’ according to the report current 
in conference circles to-night. This decision is said to be due to appre- 
hension over the political situation in Germany. ‘The impression here is 
that Germany will be unable to pay the reparations due in May. 

The German delegation appears to be about as unhappy as the Russian 
delegates over the London experts’ report on the plan for the reconstruction 
of Russia, and contend that it is highly discriminatory against Germany. 

The report recommends that all factory properties in Russia held by 
foreigners in 1917 shall be restored to them. German factory properties in 
Russia were not held by the Germans, but were in the hands of the Russian 
Government at that time; consequently the Germans would not be allowed 
to recover them under the report, if adopted as it stands. Nor would 
Russia be allowed to claim reparations from other countries, but would be 
permitted to collect from Germany, thus increasing Germany's burdens. 

The report on financial questions prepared by the Germans and presented 
by Dr. Rathenau to Premier Facta as Chairman of the Conference was 
transmitted to-day to Sir Robert Horne, Chancellor of the British Ex- 
chequer 

The report deals especially with a plan for the stabilization of exchange 
through an international loan, and also outlines a proposal for universal 
monetary reform. The German plan considers the reconstruction of 
Russia indispensable for the successful issue of any such reform. 


Organization of the Economic Commission of the Conference was effected 
to day by the election of M. Colrat, French Under Secreatry of State, as 
President. The Commission then took up the question of the formation of a 
sub commission, and the appointment of such a commission, composed of 
twelve members, was agreed to after considerable debate. 

The economic sub-commission as finally constituted is composed of dele- 
gates from the five inviting Powers and one representative from Russia, 
Germany, Norway, Serbia, Holland, Latvia and Switzerland. It was 
agreed that any delegate from a country not represented on the sub commis- 
sion could submit memoranda containing suggestions and proposals. 

The sub commission of the Economic Conference’s Commission on Fi- 
nance had under consideration to day the financial portions of the report 
submitted yesterday by the British experts. Particular attention was given 
to the section of the report devoted to exchange, which, with the general 
subject of credits, will form the chief topic of study by the Commission. 

This report emphasizes that one of the principa! obstacles to restoration 
of commerce is the collapse and instability of a great number of European 
exchanges, due to constant depreciation of money, to small production and 
to the general absence of former commercial! facilities. 

The report adds that ‘‘artificial control of exchange operations, whether 
by insisting upon permits for these operations or by limiting the rate on 
which such operations could be effected or by hindering the liberty of oper- 
ations of exchange at fixed rates, is useless and destructive. Consequently 
it recommends that all these practices which tend to restrain fluctuations 
of exchanges by means of artificial control should be abolished as soon as 
possible.’’ 

The report further recommends that within twelve months following the 
attainment of certain progress toward the restoration of the exchange of a 
given country, all restrictions imposed upon the importations of that coun- 
try by reason of depreciation of its exchange should be abolished. 

Last night (April 14) the ‘‘Evening Post’’ in Associated 
Press dispatches, said: 

The Financial Commission, under Sir Robert Stevenson Horne, has 
formed three sub-commissions, the first on currency, the second on credits, 
and the third on exchange. Each sub-commission includes representatives 
of the five inviting Powers and of Germany and Russia, and also five 
representatives of the smaller countries. For currency the smaller states 
are Holland, Czechoslovakia, Denmark, Finland, and Rumania; for credits, 
Austria, Sweden, Latvia, Spain, and Switzerland; and for exchange, 
Poland, Jugoslavia, Greece, Norway, and Hungary. 

At the suggestion of Chairman Horne, the special consultative committee 
of eminent experts now in Genoa, was appointed to help the three sub- 
commissions. Sir Basil Blackett, Controller of Finance of the British 
Treasury, was named as President of this advisory group, which includes 
Prof. Karl Cassel, Sweden; M. Cattier, France; Robert H. Brand, South 
Africa; Rudolf Havenstein, Germany; Leopold Dubois, Switzerland; M. 
Avenol, France; Signor Bianchini, Italy; M. Vissering, Holland; M. Pospisil, 
Czechoslovakia, and Sir Henry Strakosch, England. Premier Bakovsky 
of the Ukraine protested against the omission of a Russian member. The 
Chairman explained that the experts were not selected for national con- 
sideration. 


credit in countries 


German and Russian Suggestions. 

When Chairman Horne asked the Germans and Russians to introduce 
their suggestions for amendments to the London experts’ report, Dr. 
Andreas Hermes, the German Finance Minister, emphasized the impos- 
sibility of Germany balancing her budget, burdened as she was with te 
debts. 

Russia’s suggestions, presented by M. Rakovsky, proved the dramatic 
feature of the session. He again raised the question of disarmament, 
insisting that all attempts to establish needed equilibrium of national 
budgets were futile until all countries gradually disarmed. 

At the Chairman's request, he withdrew his disarmament amendment, 
after which he took up the gold standard. He proposed a monetary con- 
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vention to terminate the increase in the price of gold and decrease in the 
value of paper money, and criticised what he termed the capitalist regime, 
and suggested ways of reforming it. 

Recommending that a stable relation should be fixed between paper 
currency and the pound sterling and the dollar, he affirmed that if the 


world wanted to establish a sounder currency in Russia, Russia must be 
given a loan. 


We also refer to further deliberations of the Conference 
under other headings in this issue. 


, —— 


PROPOSALS OF ALLIED EXPERTS FOR RESTORA- 
TION OF EUROPE AND OF RUSSIA. | 


The program for the restoration of Russia and the resto- 








ration of Europe proposed in the report of the Allied experts 


meeting in London, and which embody plans designed to re- 
store Europe, including Russia, to a prosperous basis, was 
made known in Associated Press advices from Genoa on Apr. 
11. Among other things, it is declared in the report that the 
Soviet Government should accept the financial obligations 
of the predecessor Governments. That part of the report 
bearing on the restoration of Europe holds that an essential 
condition of economic reconstruction is that each country 
shall stabilize the value of its money. In its account of the 
report the Associated Press says: 


This report, marked ‘‘confidential,’’ was handed to-day to M. Tchitcherin, 
head of the Russian delegation, who asked until Thursday to study the 
preamble. It declares that the restoration of Russia depends in great part 
upon assistance which Russia will be able to obtain from foreign enterprise 
and capital, but insists that, without profound transformation of the 
actual conditions in Russia, which affect commerce and industry, foreigners 
will refuse either to resume old enterprises or begin new ones. 

It is understood that the Russian delegation also has drawn up a special 
report containing detailed recommendations and plans for the economic 
reorganizations of Russia, which will be submitted to the Conference in 
due time. Concrete projects dealing with Russia are also attributed to 
both Great Britain and France, but the nature of these plans has not yet 
been divulged. 

In the Allied experts’ report, under Chapter 1, headed ‘‘Liquidation of 
the Past,’’ Article I declares that the Soviet Government should accept the 
financial obligations of its predecessors, namely, the Imperial Russian 
Government and the Provisional Government. This includes obligations 
to foreign Powers and their nationals. 

Article II. provides for recognition by the Soviet of the financial engage- 
ments of all Russian authorities, provincial or local, and also all public 
utility enterprises contracted with other Powers or thei® peoples. 

Article III. declares that the Soviet should assume responsibility for all 
material damage suffered by foreigners in consequence of the acts or 
negligence of the Soviet or its predecessors. 

Article IV. says that the responsibilities mentioned in the preceding 
articles will be fixed by the Commission on the Russian debt and by mixed 
arbitration tribunals to be created. 

Article V. declares that all debts, responsibilities and obligations between 
foreign Governments and the Russian Government since Aug. 1 1914, shall 
be considered as entirely effaced by the payment of sums to be fixed in a 
future accord. 

The report presents three annexes and explains that concerning guarantees 
on which Russia's debt will be treated two different solutions were brought 
forward by the Powers represented at the London Conference and that no 
agreement was reached. These solutions are printed in parallel columns 
when differences occur. 

Annex I. explains the duties of the Commission on the Russian debt. 
These include the fixing of a constitution and the procedure of the mixed 
tribunals, also the delivery of new Russian obligations or bonds by virtue 
of the decisions of the mixed tribunals. 

The succeeding annexes establish a system for determining Russia's debt 
and the proper steps for preserving the rights of the holders of Russian bonds 
or other obligations legally entered into by Russia. 

Very large powers are accorded to the Debt Commission, which will be 
composed of members to be named by the Russian Government and others 
appointed by the other Powers, with an independent President who will be 
chosen from the Powers or designated by the League of Nations. 

After elaborating the technical details relative to the future handling of 
the Russian debt, the report declares that the Soviet Government should 
promise various reforms in the administration of justice, including inde- 
pendence of the judiciaries and free access to the courts by foreigners, who 
should be treated on a basis of equality. 

Further recommendations stipulate that the Soviet permit foreigners to 
enter and leave Russia in conformity with international practice. Foreign- 
ers resident in Russia should be exempt from all obligatory military service, 
have liberty to communicate through the post, telegraph and wireless 
systems, and use telegraphic codes and have every protection and the right 
to conduct commerce or professions without discrimination or restriction 
on account of their nationality. No discrimination should be shown in the 
case of workmen employed by foreigners regarding military service or en- 
forced labor. 


Additional rights of foreigners in Russia are suggested on the same basis 
as in other countries. . 

The second part of the report is devoted to the restoration of Europe. 
Resolutions are grouped under the headings of finance, economics and trans- 
port. The report declares that an essential condition of economic recon- 
struction is that each country shall stabilize the value of its money, declar- 
ing: ‘‘No country can be master of its own money so long as its budget 
shows an annual deficit which it tries to meet by the issue of paper currency 
or by opening bank credits. Each country must try by independent effort 
to remove the deficit.”’ 

The report then proceeds to discuss measures for reform on the subjects of 
exchange, credits, tariff restrictions and prohibitions respecting importa- 
tions and exportations. A special section is devoted to the subject of trans- 
ports. It declares that the administration of international transport must 
not be determined by politica] considerations, but by commercial and tech- 
nical reasons, as emphasized by the convention of Barcelona, 1921, dealing 
with the liberty of transit. 

“It is desirable,’’ says the report, “‘that representatives of the railroads 
of the different countries should hold a conference to determine what meas- 
ures are necessary for the restoration of international traffic conditions, 
which should be equally efficient as during the pre-war period.”’ 

(This clearly implies that the restoration of the Transsiberian Railway is 
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desirable. This railway has been closed to world communication sinee the- 
Russian revolution.) 

Referring to the reconstruction of Russia, the report especially empha-~- 
sizes that effective collaboration of Russia and other nations will be diffi- 
cult unless Russia wholeheartedly labors to restore her economic life, 
the basis of which is agriculture. Security regarding property right is a 
necessary condition for the rebirth of Russia, the report continues, and when 
this comes foreign assistance will be available immediately. In her indus~- 
trial life Russia cannot expect foreign help until foreigners are able to count 
upon the good will and collaboration of the Russian Government. 


In stating that the sub-committee of the principal commis- 
sion at the Genoa meeting on April 11 voted to proceed with 
the study of the Russian problem on the basis of the report 
prepared three weeks ago by the allied experts in London, 
the New York “Times” copyright advices that day added: 

This motion was made by Mr. Lloyd George, who expected that M. 
Tchitcherin, who does not like the Allied plan and has one of his own 
would protest. But upon Lloyd George’s motion the Russian leader, who 
had been badly sat on in the morning, asked that further consideration ef 
the plan go over until Thursday, to give the Russians time to study it. 
This was granted. 

If Mr. Lloyd George is successful the end of the conference will see 
every European nation signing with Russia a trade treaty such as England 
has with Moscow, by which definite guarantees must be given for the 
protection of the lives and property of foreigners in Russia. 

The Russian plan recognizes Russia’s debts, but immediately aske for a 
very long moratorium. Instead of agreeing to definite concrete guarantees, 
it presents the strings of a new law Moscow proposes to enact in regard to 


foreigners. It proposes concessions in the form of long-term leases. ‘This 
is the main part of the Russian program. 


It was stated in a Genoa dispatch appearing in the “Wall 
Street Journal” of April 11 that M. Tchitcherin announced 
the Soviet’s plan for European reconstruction to be submit- 


ted to the conclave at the next plenary session, this having 
three points, viz.: 


1. Eventual liquidation of debts, including those contracted by the 
OCzar’s Government, with provisions for a moratorium. 

2. Resumption of relations between Russia and the rest of Europe. 

3. Re-establishment of Russian production. Russia will promise te 
guarantee the safety of foreigners within her borders to assist in this projeet, 
but will insist upon the necessity of Soviet control over industries. 


In another press dispatch of the same date from Genoa, It 
was said: 


It is agreed that the Soviets will recognize fully the debts of the old 
regime, but it is pointed out that it will be impossible to pay them. The. 
debt to France alone is 14,000,000,000 gold rubles; hence a moratorium will 
be necessary. If the Allies demand idemnity for war damages from Russia, 
Russia must demand indemnity for damages caused by the Kolchak, 
Denikin and Wrangel offensives. 


Last night’s advices (Associated Press) from Genoa stated 
that divergencies of opinion over Russia were reported te 
have developed at yesterday’s (April 14) meeting of the 
conference’s ‘‘Big Four’ for discussion of the Russian 
problem. We quote as follows from those advices: 


The participants were Prime Minister Lloyd George ef Great Britain, 
Vice-Premier Barthou of France, Foreign Minister Schanzer of Italy, and 
Foreign Minister Jaspar of Belgium. 

The Italian Delegation afterwards confirmed the report that the document 
drawn up by the Allied experts in Lomdon dealing with the question ef 
Russia, which has been the centre of discussion, had not been indorsed 
by the various Allied Governments. The Italian expert, it was declared, 
had disapproved of those clauses of the report which, if put into effect, 
would humiliate Russia. 

Mr. Lloyd George, it was asserted after the morning session, had favered 
the Russian proposal to grant Russia indemnity for damages she had 
sustained as the result of military operations against the Soviet regime. 

It was stated that England and Italy advocated the thesis that the 
judicial and legal system to be adopted for Russia should be such as not to 
consider her as a colony to be exploited, but as a State to be helped to re~- 
enter the European family. 

Above all, the danger must be avoided, the Italian and English delegates 
are said to have argued, that the Russians should break off negotiations 
having justice on their side or even appearing to have justice on their side. 
Therefore, it was argued, the solution of the Russian problem must not have 
a transitory character or even the appearance of putting Russia on probation, 

It was previously stated (April 13) that the ‘‘Big Four,’, 
Lloyd George, Barthou, Schanzer and Jaspar, had decided 
to present a “‘united front’? when the Soviet submitted its 
counter propositions for the restoration of Russia. The 


Associated Press added: 


Tbis action is understood to imply formal acceptance by the four Powers 
of the London experts’ report as a basis for the treatment of the Russian 
problem. The Allied Governments had not previously pledged themselves 
as bound by the report of their experts drawn up at London. 


ee 








WOOLEN PRICES LARGELY ADVANCED BY AMERI- 
CAN WOOLEN CO., DUE, IT IS SAID, TO 
EMERGENCY TARIFF—PRESIDENT WOOD 
OPTIMISTIC. 


At a meeting of the executives of the Ameriean Wooler 
Co. held in the Waldrof-Astoria April 13 it was decided to 
advance the prices of woolen cloths produced by the com- 
pany from 10 to 45 cents a yard. 

This action was taken after a discussion of the whole 
wool goods situation, and it accords with the statement 
made by President Wood on April 11 to the effect that the 
advance in the price of raw wool averaging 40% within 
nine months had made such an increase in prices for manu~ 
factured goods imperative. Both worsteds and woolem 
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cloths, he said, are now selling “far below their cost of 
production. I should say 40%.” 

Another meeting of the executives will be held later to 
consider the worsted situation. 

Mr. Wood returned to New York on Tuesday after a 
prolonged vacation in the South,and made an optimistic 
statement which was quoted in the daily papers substan- 
tially as follows: 


During my absence, however, I was impressed with the spirit of optimism 
almost generally expressed by those with whom I came in contact. The 
steel industry has shown a remarkable improvement, with advancing prices 
for steel products. ‘The railroads show increased revenue, and less idle 
freight cars. The stock market is becoming buoyant, indicating the spirit 
of optimism and future business improvement. 

Raw wool has advanced an average of 40% within nine months. Pro- 
duction of wool in this country is less than half our normal consumption. 
We are more and more dependent on foreign wool, the prices of which are 
materially affected by the tariff. An era of prosperity is undoubtedly near 
at hand. Gold is plentiful and prices will undoubtedly advance. 

Cloth prices have not yet responded to the advance in the price of wool. 
The stocks of cheap wool in the country are being rapidly consumed. When 
they are gone higher prices must prevail. 'The woolen mills of our company 
are well sold out and at full capacity, and, while the worsted business is not 
normal, it is improving. Our large staple worsted units have big orders, 
to insure their operation at from 80% to 85% capacity for a considerable 
period. 

The prevailing prices for worsted and woolen cloth and yarns are far 
below their cost of production, made on the present market value of wool. 
I should say 40%. 

Anyone must know that the prices mustadvance. I doubt that they will 
be bought again at these prices for several years to come. We are on the 
very eve of prosperity. 

The “Journal of Commerce” of April 14, commenting 
on the aforesaid announcement, contributed the following: 


The owner of a mill, who is also a student of market conditions, said yes- 
terday that in his judgment the advance in price made by the company was 
fully justified by recent developments in the market. He said among other 
things: 

When the American Woolen Company opened its woolen lines it named 
prices that were surprisingly low, but it was able to do so because it based 
its Fall, 1922, quotations on prices of raw wool purchased in a low market. 
The executives of the company apparently took advantage of the situation 
by stocking up freely on wool at the low figures. 

I believe that I am not wide of the mark when I say that the company cap- 
tured approximately 75% of the business in fancy-back overcoat.ngs, 
women’s wear fabrics and wool suitings. I understand that the business 
done in women’s wear division was particularly good. Now the company 
was able to name the low prices because of its favorable position with respect 
to raw wool holdings. 

Situation Changed. 


The situation has changed since then. The cumulative effect of the Emer- 
gency Tariffis being felt. I don’t know whether the big company is running 
out of wool, but I do know that it would be mighty hard to duplicate their 
prices at present raw wool costs, and, moreover, the permanent tariff will 
prove an even more vicious factor in determining future prices on cloths. 

The worsteds have been absolutely dead. The American Woolen Co. 
named pretty low prices on its worsted cloths, evidently operating on a 
narrow margin. Whether the company will raise prices on its worsteds is 
a matter of conjecture. The public has not been buying worsteds, and 
it would not be suprising if no changes were made on these cloths. It should 
also be borne in mind that the worsted yarn market is weakening, and if this 
should continue it may influence {he prices of worsted cloths. 


Not so Cheerful. 


Another mill selling agent did not appear quite as cheerful over the ad- 
vances made by the American Woolen Company. He said: 

You may lead a horse to the water, but you can’t make him drink. The 
public is not buying now because it feels dissatisfied with prices, and there 
is no sense in trying to force matters. I doubtif the advance in prices by the 
big company will help. As for the wersteds, nothing can be done to revive 
them until the craze for tweeds, homespuns and the like quiets down. 
The consumers will then go back to the old, staple cloths which will give 
them the service. 

Labor in the manufacturing industry is high, and must be deflated. The 
garment producers realize it, but they are quite helpless at the moment 
But should this labor affair be settled so that the cutter up can get back to 
earth and make merchandise at prices that will bring the consumer to the 
retail stores, you will see a return to the worsteds that will surprise even the 
most skeptical in the trade. 


The Emergency Tariff Bill, which went into effect May 27 
1921, placed a heavy duty on wool, amounting on washed 
wool to 30 cents and on scoured wool to 45 cents a pound 
(see “Chronicle” of June 4 1921, p. 2370). The permanent 
tariff also promises to be a potent factor to be considered 
in determining prices. 








BILL APPROPRIATING $1,500,000 FOR SEED GRAIN 
PURCHASES FOR RELIEF .OF NORTHWEST 
FARMERS SIGNED BY PRESIDENT HARDING. 


Announcement was made by the U. S. Department of 
Agriculture on March 22 that the distribution would begin 
immediately of the $1,500,000 appropriated in bill signed 
by President Harding on March 20 for the purchase of seed 
grain to be supplied to farmers in the crop failure area of the 
Northwest. As was stated in our issue of March 4 page 900, 
the bill as it passed the Senate on Feb. 23 appropriated 
$5,000,000 for the purpose. The House Committee fixed 
the appropriation at $2,000,000, but the House in passing 
the bill on March 10 (by a vote of 99 to 82) reduced the 
appropriation to $1,000,000. The conference report, making 
the appropriation for seed grain purchases $1,500,000, was 
agreed to by both the Senate and House on March 16. The 





Act provides that the amounts are to be expended under 
rules and regulations prescribed by the Seeretary of Agri- 
culture. The Department in its announcement, made publie 
March 22, said: 

Preparations for the work of making the fund available in small loans 
to farmers have been going forward rapidly for some time and the United 
State Department of Agriculture, through its Seed Loan Committee, 
is ready to begin business without delay in time for the Spring planting. 

Arrangements have been made for opening a branch office at Grand 
Forks, No. Dak., as was done in the case of previous Government loans for 
the relief of farmers in that section of the country, who have suffered a 
series of crop failures for the last several years. ‘The clerical force that 
served at the office there last season will be reasembled. Their familiarity 
with the work will make possible a speedy organization of the office. 

The relief is provided for farmers in the ‘crop failure area’’ for the 
purchase of spring-grown grain for seed, which includes wheat, oats, barley 
and flax. The area comprises North Dakota, northwest counties of South 
Dakota, Montana, severa] counties in Idaho, and Washington. Droughts 
for a number of years have worked severe hardships with the farmers of 
this region, many of whom have no seed and no credit or money with which 
to buy any for this year's planting. Since 1918 about $6,000,000 of Govern- 
ment money has been lent them in small loans, of which only $2,000,000 
has been repaid. Each succeeding year has brought a crop failure and the 
farmers, it is said, are as bad off now as they were when the work of relief 
was first started. 

Farmers desiring loans should make application to their county agent, 
to the Director of Extension Work in their respective States, or directly 
to the Seed Loan Office at Grand Forks, No. Dak. ‘The Seed Loan Com- 
mittee is composed of officials of the United States Department of Agri- 
culture, including Leon M. Estabrook, Associate Chief of the Bureau of 
Markets and Crop Estimates, Chairman; Dr. W. A. Taylor, Chief of the 
Bureau of Plant Industry; R. W. Williams, Solicitor; A. Zappone, Dis- 
bursing Officer; and C. W. Warburton, of the Office of Cereal Investigations, 
Bureau of Plant Industry. Mr. Warburton will be in charge of the office 
at Grand Forks, assisted by Mr. Nils A. Olsen of the Office of Farm 
Management. 








IMPORTS OF FLOUR TO GERMANY PERMITTED 
WITHOUT SPECIAL LICENSE. 


Foreign wheat flour and rye flour now may be imported 
into Germany without special import license, according to 
press advices from Berlin April 9, which stated: 

It is semi-officially explained that this is due to the faet that prices of 
foreign flour recently have been lower than for the German product. 

Official statistics show that the price of German agricultural products 
has risen astonishingly during the last month. As an instance, wheat 
flour, which at the beginning of February fetched 1,180 marks per 100 kilo- 
grams, had risen to 2,090 marks at the end of March. 

° 


EUROPEAN CONSUMPTION OF AMERICAN COTTON 
INCREASED. 


‘ 

Stocks of American cotton totaling 1,907,000 bales were 
consumed by Great Britain, Franee, Germany and Italy 
during the six months ending Jan. 31 1922, according to a 
cablegram received by the United States Department of 
Agriculture from its London representative on March 21. 
This is an increase of 50% as compared with consumption of 
1,275,810 bales during the preceding six months, and an 
increase of more than 100,000 bales, it is stated, as compared 
with consumption-of 1,789,302 bales during the six months 
ending Jan. 31 1921. The U.S. Department of Agriculture 
under date of March 21 also said: 

The increase in Great Britain alone was nearly 100% as compared with 
consumption of 520,393 bales during the six months ending July 31 1921, 
but it is pointed out that the low consumption during the latter period was 
in large measure due to the closing down of the Lancashier mills for several 
weeks on account of a sirike of operatives. 

The figures were obtained from the International Federation of Master 
Cotton Spinners’ and Manufacturers’ Association. 

It is reported also that on Jan. 31 there were 56,420,000 spindles in 
Great Britain, 9,600,000 in France, 9,400,000 in Germany and 4,550,000 
in Italy. Stocks of American cotton in spinners’ hands Jan. 31 1922 
amounted to 506,000 bales as compared with 505,813 bales July 31 1921 
and with 486,922 bales Jan. 31 1921. 

Detailed figures on consumption and mill stocks of American cotton in 
the principal cotton consuming countries of Europe are as follows: 
Consumption 

6 Mos. ending 6 Mos. ending 6 Mos. ending 
Jan.311922. July311921. Jan.311921. 
Country— Bales. Bales. Bales. 
Great Britain ; 520,393 995 ,084 
205,217 251,368 
344,401 265 ,038 
205.799 277 ,812 























1,275,810 1,789 .302 
Mill Stocks 
Jan.311922. July311921. Jan. 31 1921. 
Bales. Bales. Bales. 
181,000 204 533 219,738 
82,000 55,734 80,638 
131,000 120,076 84,985 
112,000 125,470 101,561 

















506 ,000 505,813 486 ,922 





— 
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LINTERS CONSUMED IN MARCH. 

We are advised by Wm. M. Stewart, Director of the Bu- 
reau of the Census, that during the month of March 18,550 
bales of linters were consumed in cotton-growing States 
and 25,627 bales in all other States. Linters held in con- 
suming establishments on March 31 in cotton-growing States 
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the Director retiatks, amounted to 73,896 bales, and in all 
other States 111,393 bales. The amounts in public storage 
are given as 110,716 and 13,343 bales, respectively. 








SENATE BILL CALLING FOR PUBLICATION OF STA- 
TISTICS ON UNGINNED COTTON. 
The U.S. Senate on April 12 passed a bill to provide for 
the publication of estimates of unginned cotton. The fol- 
lowing is the bill in the form in which it was adopted: 


[S. 2579.] 

Be it enacted, &c., That the Secretary of Agriculture shall cause the Bureau 
of Statistics of the Department of Agriculture to collect and publish, in the 
same manner, for the same period and upon the same dates as the Direc- 
tor of the Census publishes statistics concerning the amount of cotton ginned, 
an estimate of the cotton remaining unginned. 








SENATE RESOLUTION AUTHORIZING DIRECTOR OF 
CENSUS TO PUBLISH STATISTICS OF COTTON 
REMAINING TO BE GINNED. 


On April 12 the Senate also passed the resolution referred 
to in our issue of April 1 (page 1365), calling upon the Direc- 
tor of Census to collect and publish, along with its reports of 
cotton ginned, statistics of the total quantity of cotton re- 
maining to be ginned in each State, as estimated by the gin- 
ner. The resolution as adopted reads: 


Resolved, &c., That the Director of the Census be, and he is hereby, au- 
thorized and directed to collect in connection with the reports of cotton 
ginned to Nov. 1, Nov. 14, Dec. 1, Dec. 13, Jan. 1, Jan. 16 and Mar. 1, 
provided for in the Act of Congress approved July 22 1912, an estimate of 
the number of bales of ctoton that will be ginned at each establishment 
from the current crop after the date to which the respective reports relate; 
that it shall be the duty of every owner, president, treasurer, secretary, 
director, or other officer or agent of every cotton ginnery to furnish an esti- 
mate of the quantity of cotton remaining to be ginned when request by 
the Director of the Census; that the provisions of the Act approved July 22 
1912 in regard to furnishing information concerning the quantity of cotton 
ginned and the confidential character of the information thus furnished shall 
apply equally to the statistics concerning the estimate of the quantity of 
cotton remaining to be ginned required by this resolution. Statistics 
of the total quantity of cotton remaining to be ginned in each State, as esti- 
mated by the ginners, Shall be published by the Director of the Census in 
connection with each of the seven ginning reports specified above. 








DISCONTINUANCE OF ROTTERDAM COTTON 
EXCHANGE. 


The following is from ‘‘Commerce Reports’’ of April 10: 


Because of high dock charges and the small amount of encouragement 
given to the cotton trade, the Rotterdam Cotton Exchange will be dis- 
continued in August, 1922. This exchange was started to attract to Rotter- 
dam the cotton business of Bremen, but the scant encouragement given by 
the banks, together with heavy dock dues, have apparently directed the 
trade back to the German port. (American Legation, The Hague.) 





TEXTILE STRIKE—PACIFIC MILLS CLOSED—EF FORT 
TO UNIONIZE AMERICAN WOOLEN MILLS— 
UNIONS IN CONFLICT. 


The Pacific Milis at Lawrence, Mass., embracing plants 
of the first importance in the textile trade, closed down on 
April 10 rather than subject their employees to further 
assaults and indignities at the hands of the strikers. This 
left in operation (in a small way only) the Katama, Acadia 
and Monomaec of the various mills affected by the strike, 
and ohe of these, it is understood, has since suspended op- 
eration. 

The United Textile Workers of America announced on 
April 11 that the union was planning to start organizing 
the operatives at the mills of the American Woolen Co. on 
Saturday next. These mills, which employ about 12,000 
hands, have announced no wage cuts and are not affected 
by the strike. The statement made this week by the com- 
pany’s President, Mr. Wood, regarding the unprofitableness 
of the company’s business on the present basis and the neces- 
sity for the advances just authorized in its woolen price 
sehedule is mentioned in a separate article. 

Seven Lawrefice clersymen appointed by the Mayor con- 
ferred with seven mill officials on April 7 in an effort to bring 
the strike to a close. 

An odd turn of affairs was seen April 13 in the threat of 
Ben Legere, head of the “One Big Union Movement,” to 
picket the headquarters of the United Textile Workers at 
Lawrence and the reply of the latter that court proceedings 
would be resorted to if necessary to stop any such under- 
taking. Legere was also reported on April 9 as planning 
a 24-hour sympathetic strike of all Lawrence workers. 

In the meantime the strike in New Hampshire and Rhode 
Island drags on. Evidence also of the increasing depression 
in textile circles is seen in the curtailment of operations by 
the Wamsutta Mills in New Bedford from 5 days to 4 days 
a week, by the Connecticut Cotton mills at Plainfield, Conn., 
to 3 days a week, by the Goetz silk mill at Holyoke to a 
3-day week, and the weaving department of the William 








Skinner & Sons Mfg. Co., silk manufacturers, Holyoke, 
affecting about 1,500 employees, to four days a week. The 
Lyman mills, also manufacturing cotton goods, have given 
notice that the entire plant will be closed during the week 
beginning April 17. 


COAL STRIKE—LABOR LEADERS CLAIM 75,000 
NON-UNION MINERS ARE OUT—OPERATORS 
HOPEFUL. 


President Lewis of the United Mine Workers of America 
claimed on April 13 that 75,000 non-union miners had 
joined the strike, an increase of 25,000 during the week. 
“The total number of miners now on strike,’”’ he said, “‘is 
665,000, by far the largest number ever engaged in a tie-up 
of the coal fields.”’ 

The operators, however, attribute by far the greater part 
of the idleness among the non-union miners to a dearth of 
orders, such as naturally aceompanies a strike which is 
deemed likely to fail and give place to lower prices. 

The National Coal Association estimates the production 
for the first week of the strike at slightly under 4,000,000 
tons, as against the commonly estimated non-union capacity 
of 6,000,000 tons weekly. The operators reporting from 
the completely non-union fields, stated their production at 
various rates, ranging from 40 to 70 or 80% of normal, with 
much coal on hand awaiting orders. 

The United States Geological Survey, on the other hand, 
estimates the first week’s output at 3,500,000 tons, saying: 

The total production of all coal, anthracite and bituminous, in the first 
week of the strike was the lowest in modern coal history. The output of 
bituminous coal dropped to approximately 3,500,000 tons, and in the an- 
thracite region work ceased entirely. During the 1919 strike the anthracite 
mines operated at capacity. 

The reports so far received consist of the number of cars loaded on each 
division of 130 of the principal coal-carrying railroads. They show that 
from 60 to 64% of the bituminous tonnage of the country has been closed 
by the strike. 

Of the remaining tonnage a significant portion had not been operating 
recently for lack of demand. In the first week of the 1919 strike 71% of 
the tonnage was closed. The smaller portion closed during the present 
strike is partly explained by the fact that certain organized districts whose 
contracts did not expire on April 1 have continued to operate. In the first 
week of the 1919 strike 3,582,000 tons were produced. 

The week’s output falls short of what the mines'not affected by the strike 
can produce if the demand is active. From mines in many non-union 
districts reports of ‘‘dull market’’ and ‘‘no orders’’ have been received, 


and there is a large number of loaded cars unbilled on the sidings, some of 
which are in fields closed by the strike. 


Early in the present week the strike movement appeared 
to be gathering strength with its focus in the Connellsville 
field, on which some of the country’s largest steel plants 
depend for their supply of coal and coke. Latterly the 
onward movement has abated, influenced perhaps by the 
temporary injunction (referred to under a separate caption) 
restraining union activities in the neighboring West Virginia 
coalfields. Yesterday, however, some further gains for the 
union were reported in western Pennsylvania. 

George Wolfe, Secretary of the Winding Gulf Coal 
Operators’ Association of Raleigh Co., West Virginia, on 
April 13 said: ‘‘The Winding Gulf has never been unionized 
and never will be. We are not going to close the mines; 
we are going to operate them.” In the adjoining Néw 
River coal fields, the operators are attempting to oust the 
union, which has held sway there for many years. 

Miners at Soddy (Tenn.) mines, it is stated, have voted 
to return to work and 80% of miners in Traey City district 
have expressed a wish to resume work if operators promise 
protection. 

A report received from Greensburg, Pa., and printed in 
the New York “Evening Post” of Apr. 14 Says: 


In the Connellsville région the strike is confined to the southern 6nd 
and has not extended north of Uniontown, With the 6x¢eption of thé Del- 
mont and Youngstown plants. Al) minés save ofié in the Greensburg fiéld 
are operating. Allin 4 Westmoreland fiéld are running except six plate 
néar Export and Delmont and one at Edna. Four mifies in the 
Boliver district are now working part time. 

Not a mine is shut down in the Latrobe field, but a number are short- 
handed. Two mines in the Ligéhier Valley are closéd. Small nuthbers 
of mén are returning to work whére protéctéd from Violence. 


The latest statement by Attorney-General Daugherty 
respecting wage conferences and their relation to the Sherman 
anti-trust suit, is cited below. 

The negotiations between the anthracite operators and 
their men have not yet been concluded. The minefs, 
after protesting that they had not modified their demands 
in any respect whatever, are said to have asked permission 
to reconsider demand No. 1, which called for a two years’ 
contract and the prohibition of individual contracts. 

The Administration at Washington on April 8 announced 
its decision that Federal troops could not be sent to the 
New Mexico coal field until the State authorities have proved 
unequal to the task of preserving order. 
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Among the measures suggested in Congress for grappling 
with the coal strike situation and preventing it from becoming 
a serious hardship to the public, have been the appointment 
of receivers to operate the mines, the establishment of war- 
time fuel control, and a consolidation of the mines under 


--4Sommission control. 

The hearings of the House Labor Committee on the 
national coal strike were concluded April 11 for a time at 
least, the last day being devoted to hearing testimony from 
Jabor spokesmen who denied charges of the operators 
eoncerning union contract breaking being a factor in the 
walkout. 

The National Coal Association, Washington, D. C., 
through John B. Pratt, Director of Information, gave out 
the following for publication in morning newspapers on Mon- 
day, April 10 1922: 

Advices to the National Coal Association form the bitumimous coal 
fields at the end of the first week of the strike indicate that for the week 
ended April 8 the total production of soft coal will be slightly under 4,000,- 
000 tons. While this is beiow the capacity of the non-union fields, the 
amly reason for the restricted production is to be feund in the inability of 
the operators to find a market for their coal. 

Reports from all non-union fields to the Asseciation state that produc- 
tion is running at various rates from 40% to 70% or 80% of normal and 
that the only reason for the failure to produce more is the indifferecne of 
consumers. Thousands of cars of coal are standing on the mine sidings 

and in railroad yards awaiting billing orders from consumers. 

It is evident that if consumers go into the market for larger amounts of 
£601, mines and mine workers in non-union fields are ready to add largely to 
their weekly putput. 

In the union fields the factor limiting production is, general, the strike, 
put in the non-union fields the limiting factor continues to be the lack of 
rders, as for many weeks past. 

Consumers manifest no anxiety with respect to their futrue stocks of 
coal, Large amounts of coal produced in the union fields during the last 
week before the strike are remaining unsold upon the sidings. Reports 
frem the union fields are nearly unamimous in stating that numbers of 
unbilled cars are remaining on the tracks. Under such conditions it is 
not surprising that there has been no marked increased in production in 
mon-union fields. 

Oondition in some of the more important fields are as follows: 

(a) In the non-union fields of Pennsylvania production is running at 
about the pre-strike rate. 

(6) In the non-union fields of Eastern Kentucky and Tennessee, out- 
put is net up to normal solely because of lack of orders for coal. 

(c) West Virginia, with operation for the entire State at 65% of normal, 
is held down by the lack of orders. The Kanawha field of West Virginia 
reports 1,250 cars standing unsold and that, if there were sufficient orders 
en hand to justify running the mines, a larger percentage of the men now 
idle would return to werk under conditions offered them by the operators 
on April 1. In the Winding Gulf field of West Virginia, 4,200 cars are 
#tanding unsold on the tracks. 

(d) Ohio, Indiana and Illinois are nearly 100% closed down but a large 
sumber of cars loaded during the last week before the strike are still unsold. 
West of the Mississippi, union mines are closed; non-union mines are oper- 
ting so far as orders for coal enable the mines to run. 

(e) Western Kentucky reports that, while a large number of mines 
‘are not working, the explanation is to be found in the laek of orders and the 
unsold cars of coal already standing at the mines. 

The f. o. b. spot for bituminous coal is practically at the lowest point 
reached at any time since the United States entered the war. 

In view of all these facts there can be no question but that the country 
can fase many weeks of shut-down in the union territory without under- 
going any serious hardship for lack of bituminous coal. 


The situation as affecting the iron and steel industry was 
summarized on April 11 by the Pittsburgh correspondent 
of the ‘‘Iron Age,” in part as follows: 


The coal strike situation as it pertains to the non-union workings in west- 
ern Pennsylvania and West Virginia is proving really serious. Only a small 
percentage of the mines in the Connellsville district are in operation and 
there has been a virtually complete suspensien in the northern West Vir- 
ginia field. Where the union leaders have failed to organize the men, 
they seem te be successful in keeping men away from the mines through 
intimidation. 

To-day’s reports note the suspension of additional operations of the H. 
©. Frick Coke Co., which has only four or five of its important mines pro- 
@ucing coal. This company has about 55 mines and coke plants in the 
Oonnelisville region, and reliable information indicates that in addition 
te those which were idle when the trouble broke out, fully 20 have since 
Suspended. 

The Pittsburgh Steel Co., the Republic Iron & Steel Co. and ihe Youngs- 
town Sheet & Tube Ce., all having coal minesin the Connellsville dis- 
trict, also have suffered from the voluntary or involuntary failure of miners 
to goto werk. Independent coal producers have fared no better, and there 
is no disposition to question the accuracy of the Government reports show- 
ing that last week's production of non-union coal was about 3,500,000 tons, 
as against an expected non-union production of between 5,000,000 and 
6,000,000 tons. 

The situation in the Connellsville district has struck the steel industry 
at an extremely vital spot in the output of coke and the operation of blast 
furnace. There have been no important suepension ef blast furnaces 
and steel works, but unless there is an early settlement of the trouble, a 
number of blast furnaces dependent upon Connelisville coal or coke soon 
will be obliged to bank. 

The Republic Iron & Steel Co. has banked one of its Hazelton, Ohio, 
furnaces, due to the fuel situation, and the American Steel & Wire Co. 
has been obliged to bank one of its furnaces at the Schoenberger works, 
Pittsburgh. The Carnegie Stee] Co. has rescinded orders for the blowing 
fn of blast furnaces at a number of outlying plants, and also for starting 
ap of the stee] works at Mingo, Ohio, and Farrel, Pa. 

Furnaces in Buffalo and in the East having contracts for coke with Oon- 
melisville producers are getting practically no shipments. There is a good 

a@teck of coal available for by-product plants in Buffalo, which may delay 
@he suspension of furnaces in that district, and one of the large by-products 
imterests in the East is understood to have a large accumulation of coke 
which may helpful eastern Pennsylvania furnaces. 

The Steel Corporation is reported to have bought a good deal of spot 
offerings ef ceke and also to have contracted to take the preduction of two 





batteries of a by-product plant having a stock of coal sufficient to keep 
these batteries running for the 60 days. A number of steel manufacturers 


have virtually withdrawn from the market, chiefly_because of the fuel 
situation. 








COAL INDICTMENT TO STAND—WAGE CONFER- 
ENCES IF HELD MUST AVOID INFRINGEMENT 
OF SHERMAN ANTI-TRUST ACT—STATE- 

| MENT BY ATTORNEY-GENERAL. 

After a two day’s conference with Judge Andersen and 
other Federal officials at Indianapolis Attorney-General 
Daugherty announced on April 11 that the indictments 
eharging the bituminous coal operators and miners of the 
Central District with entering into agreements in restraint 
of trade must be allowed to stand and would not be dis- 
missed in order to further a wage settlement, as apparently 
he thought might be the case when he first approached the 
subject. 

Referring to the possibility of a conference being brought 
about he said: 

“The Government did not oppose a meeting, nor did it object to any 
lawful thing done at a meeting, but the Government will not permit an 
unlawful thing to be done at any meeting ‘:at is held at any time, and the 
Government will not trade its right and duty to prosecute violations of the 
law, no matter how much peace is promised. 

A little more consideration will be given by the Government in connection 


with whatever agreement, if any, is entered into, while the negotiations are 


taking place. This may prevent embarrassments and proceedings after- 
ward. 


With regard to the matter of indictments, which in this 
case it is understood will rest undisturbed until the strike 
is declared off, the Attorney-General is reported in the 
‘“Times’’ as saying: 


Whether a meeting is held or not, the Government will maintain success- 


‘fully by any proceeding that may be necessary that agreements heretofore 


reached between the operators and miners, year after year for many years, 
which are a violation of the law and for which indictments have been found, 
shall not be repeated. 

Repetition of these things will be to the disadvantage of the Government’s 
policy because they are a violation of the law and work a hardship upon the 
consuming public. No ‘“horseplay’’ or pretended misconception on the 
part of anybody will change the Government's position in this regard. 

As to the indictments pending in this Court for violations of the law on the 
part of many of these parties heretofore, I have only this to say: That cer- 
tain things charged in the indictments were violations of the law, and the 
Government will not, by trade or compromise, consent to them being done 
again. 

If many of the things done at these meetings time and time again are not 
repeated, miners will get a fair return for their labor, operators will get a 
fair return on their investments and the consumer will get the product he 
is entitled to at a fair price. 


The coal operators feel that dictum by the Attorney 
General fully justifies their unwillingness to enter into any 
such wage conference as the union leaders have been demand- 
ing. 

Referring to the Attorney General’s statement, George 


H. Cushing, managing director of the American Wholesale 
Coal Association, said: 


It says that the dignity of the Federal Government cannot be compro 
mised to obtain temporary peace in the ceal fields. 

The coal trade as a whole will, I am sure, welcome this clearing of the air. 

No one in the coal industry wil] have any doubt about what this statement 
means. The 226 operators, who are now under indictment in Judge Ander- 
sons Court. must stand trial. 

They cannot act safely so long as there is doubt whether the old line of 
action is innocent under the law. They cannot, safely, enter a new agree- 
ment or a newjoint conference until they know whether the old acts of that 
same character are approved by the courts. 

The operators knew that they could not enter a new jeint conference or 
a new joint agreement without danger of further prosecutions. 


As to the desired wage settlement the Attorney General 
said: 


The country is tired of compromises, especially when the compromise is 
so expensive to the country and the consuming public. We are in favor of 
a settlement of these propositions on fair lines and in a positive way, in order 
that the Government will not be compelled to interfer with business. For 
many years, as the time expired for these so-called meetings, the country 
was the innocent victim of these biannual meetings and pretended virtuous 
adjustments. The Government recognizes that stability is necessary, and 
is willing to protect each of these parties in the perfromance of legitimate 
and lawful pursuits on the one hand, and to prevent their doing an unlawful 
and improper thing, to the detriment of the Government and all of the 
country, on the other hand. 








COAL STRIKE—UNITED STATES COURT ISSUES A 
TEMPORARY INJUNCTION RESTRAINING UNION 
ACTIVITIES IN WEST VIRGINIA COAL 
FIELDS. 


Judge George W. McClintic of the United States District 
Court at Charleston, W. Va., on April 10, issued a temporary 
injunction, on petition by the Borderland Coal Co. and 62 
other West Virginia and Kentucky operators, restraining 
the activities of the United Mine Workers in West Virginia. 
This injunction not only forbids violence and disorders but 
also enjoins any effort to increase their membership or to 
do anything that would create a “labor monopoly”’ that has 
for its object unreasonable increases in wages. A staff 





APRIL 15 1922.] 


THE CHRONICLE 


1611 








correspondent of the Baltimore “Sun,” giving the facts of 
the case reports: 

Furthermore, the injunction ordered the United Mine Workers [within 
30 days] to disperse the tent colonies maintained in Mingo County since 
last year, when thousands of union miners were evicted from company 
owned houses. 

Six specific groups of acts were forbidden. The first forbade the union 
organization members from doing anything to unduly limit the rights of 
the plaintiff companies to employ non-union labor or to restrain rights 
of the companies or their employees of voluntarily contracting with each 
other. It also enjoined the union men from particularly the acts of insur- 
rection, murder, violence, intimidation, threats and other unlawful acts. 

The defendants are restrained from any act that would interfere with 
free competition among those seeking employment at the mines of the 
plaintiffs and enjoined from any further act or thing that will create or 
further tend to create and establ’'sh moncpolies of mine labor for the purpose 
of unreasonably increasing wages or the price cf labor above what it should 
be under normal conditions, and from in any way interfering with or 
restricting free competition among those seeking employment in the mines 
of the plaintiffs and those working in and about the coal industry in the 
State of West Virginia. 

C. Frank Kenney, President of District No. 17, United Mine Workers, 
said flatly that in so far as the injunction infringed on the constitutional 
rights of the United Mine Workers, he would pay no attention to it. He 
said further that he would make no effort to disperse the Mingo tent colonies. 

In the matter of the tent colonies, you cannot understand what they 
mean to us if you are not familiar with the history of the case. Those tent 
colonies were organized at a time when union miners were evicted from their 
homes in non-union fields by the operators, who own the houses the miners 
sleep in, the stores from which they buy food and the schools in which 
their children are taught. 

The Mingo tent colonies are the Valley Forge of the United Mine Workers 
in West Virginia. And we are teld to move them out. I shall not do it. 
I shall go to jail first. 


Harold W. Houston, General Counsel for the United 
Mine Workers in West Virginia, announced that the case 
would be earried to the United States Circuit Court at 
Richmond. 


RAILROAD UNDER-MAINTENANCE DURING FED- 
ERAL CONTROL CONTINUES A HANDICAP— 
TESTIMONY OF JULIUS KRUTTSCHNITT. 

Appearing in rebuttal in the railroad inquiry on April 12, 
Julius Kruttschnitt, Chairman of the Board of the Southern 
Pacific, testified before the Inter-State Commerce Committee 
in part as follows: 


“Two bad features stand out prominently in the Government manage- 
ment of railroads which were responsible for most of its shortcomings and 
subjected it to most criticism. They were extreme centralization of au- 
thority, established by the first Director-General and attributable to his 
temperament and unwillingness to delegate adequate and necessary power 
to his local officers and excessive and unintelligent standardization. 

*“*To the first must be attributed the destruction ef morale and discipline. 
The teaching of labor to ignore and condemn their officers, to look to Wash- 
ington to save them from punishment for neglect of duty and breaches of 
discipline, for increases of pay and indirect increases, for services never 
performed, double pay for the same hours of service, all of which produced 
poor service and indifference to the public. 

Federal Heritage.—‘' After 26 months of mismanagement the Government 
surrendered the roads with a heritage of $1,800,000,000 of debts, according 
to Senator Cummins, saddled on the country, conveniently alleged to 
represent a legitimate war cost, although much of it was inexcusable, 
avoidable waste, a scale of Government control operating expenses that run 
up to over $3,000,000,000 more than in 1917 before it could be checked 
and so burdensome as to make it cost almost 100 cents to earn each dollar 
of gross revenue. 

‘*These promises [of the President] and the guaranty of Congress that the 
roads should be maintained in as good repair and in as complete equipment 
as when taken over, were completely ignored. The percentage of operating 
expenses to earnings was raised from 70.48 to 93.47%, the renewal of rails, 
ties and ballast was skimped to the danger point; and the equipment, 
scattered all over the United States, had been given scant attention and 
was in the worst condition ever known. 

Citing the Louisiana and Texas lines of the Southern Pacific system 
specifically, Mr. Kruttschnitt charged that tie replacement made during 
Federal control in those lines were inadequate both in quantity and quality 
and that ‘‘hundreds of thousands of low grade ties were used in violation of 
the President’s promise and contract obligation.’’” ‘‘The damage to the 
railroad property,’ he said, *‘is continuing until the inferior ties are removed, 
but as long as they remain in the tracks the maintenance expense is in- 
creased largely over what it should be under the company’s specifications.”’ 

Asked as to his opinion of the plan proposed by the Association of Railroad 
Security Holders relative to the pooling of equipment, Mr. Kruttschnitt 
said that the plan ‘‘seems to be full of glittering generalities’’ and would be 
impracticable. 

Wages .—‘‘It is interesting to trace the history of the wage increases made 
by the Director-General in the latter part of 1919, remembering that the 
President had announced his intention of returning the roads to private 
control on Dec. 31 1919, and that Phe acts of the Director-General—adding 
intolerable increases to the pay-rolls of the carriers—became effective about 
sixty days only before the expected end of Federal control on Dec. 31, 
and three of the orders became effective after Dec. 31 and but shortly before 
the actual return on March 1 1920. 

The total annual increase in wages in 1920 over 1919 amounted to $884,- 
148,739 ($339 for each employee), of which amount $277,311,600 was due 
to the rules and regulations resulting from the placing in effect of the so- 
called national agreements promulgated by the Railroad Administration. 
The Director-General reclassified the employees, making skilled mechanics 
out of laborers by a stroke of the pen, paying punitive overtime and extrava- 
gantly for time not worked and making large retroactive payments to men 
of little skill who received gratuities of from $1,000 to $2,000 each with 
unbounded surprise. So obviously unfair and unreasonable were many of 
these agreements that their terms have been substantially modified by the 
Labor Board. 

“The baneful effects of Government practices necessarily continued 
after the return of the properties and notwithstanding strenuous efforts to 
correct them are still responsible for the unsatisfactory conditions of the 
railroads 








‘The effect of Government control ef labor costs which began with the 
passage of the Adamson Act in 1916 has been to yield to labor under the 





operation of Class I railroads of the United States $3,.698.216.000 and to 
the railroads $21,661,782 net operating income in 1920 or in the proportion 
of over 170 times as much to labor as to the railroads. 

‘We admit that increases in the wages of railroad employees were neces- 
sary to keep them on a parity with wages in outside industries due to war 
conditions, but we deny emphatically that railroad employees were under- 
paid to such an extent when the Government took control as asserted by 
Messrs. McAdoo and Hines, as to justify the unreasonable increases which 
they authorized. 


Irreparable Damage Just as Federal Control was Ending. 


‘“"These increases were made and many other things were done for which 
there was no possible excuse and which inflicted most serious and irreparable 
injury on the owners of the railroads, because they were done by the Fed- 
eral Railroad Administration near the end of its life, when the burden of 
the increases would fall on the owners, who were forbidden by law to make 
any reductions in wages or changes in working conditions until after the 
expiration of six months after the restoration of the roads to private control. 

‘“What do investors in railroad securities think of the degrees of the respect 
paid by the Director-General to the President's assurance ‘that their rights 
and interests will be as scrupulously looked after as they would be by the 
directors of the several railway systems’ when he returned their properties 
with a margin of but 6.53% between operating expenses and earnings, 
compared with 29.52% when he received them.”’ 








RAILROADS’ ODIUM DUE TO FAILURE OF RAILROAD 
ADMINISTRATION TO MAKE THEM SELF- 
SUPPORTING—REMARKS BY SENATORS 
CUMMINS AND POMERENE. 


The failure of the Railroad Administration to establish 
rates that would make the earriers of the country ‘‘reason- 
ably self-sustaining’’ upon their return to private control 
is the most serious mistake made by the Railroad Adminis- 
tration, and is responsible for much of the misunderstanding 


‘and eriticism of the railroads on the part of the public. 


This opinion was expressed by Senator Cummins, Chairman 
of the Senate Inter-State Commerce Commission, April 13 
at the conelusion of the testimony of Julius Kruttschnitt, 
Chairman of the Board of the Southern Pacific, in the 


railroad inquiry. Senator Cummins said in substance: 

I think the most serious complaint that can be made of the Railroad 
Administration lies in the fact that it did not return the railroads to their 
owners self-sustaining. It ought to have established rates before the rail- 
roads were returned that would make the railroads reasonably self-sustain- 
ing. The failure to do that not only imposed upon the railroads a most 
unpopular, and I think unnecessary, duty, or at least necessity, but it 
imposed upon Congress the requirement to make the guarantee running 
from March 1 1920 to Sept. 1 1920. 

If the Rajlroad Administration—in anticipation of the increase in wages 
which it knew would come about, and in consideration of the existing fact 
that the rates were not even then maintaining the properties—had increased — 
the rates as it should have done, the railroads at least would not have in- 
herited that very disagreeable performance and the guaranty that the 
Government has to bear now for the six months would not have drawn upon 
the Treasury as it had drawn and as it must continue to draw. 

I fee] that there is a very just complaint against the Railroad Adminis- 
tration in that regard, far beyond any other controversy that it may have 
with the railroads. 
return these roads with rates that would sustain them in their operations 
as it was its duty to return them in as good condition physically as it took 
them. And that is a matter that has not been sufficiently understood by 
the people of the country. I think when it is fully understood that very 
much of the criticism that has fallen upon the railroads since that time will 
disappear. 

“IT had the same thing in mind when I ealled attention 
to the fact that they increased expenses and made no at- 
tempt to increase the revenues during the first five months 
of 1918,”’ said Senator Pomerene of Ohio. ‘“‘If that had been 
done we would have avoided at least, among other things, 
this great discontent and dissatisfaction among the State 
Commissions with regard to the Commission’s authority. 
If the roads had gone back with the proper rates established, 
all this trouble would have been avoided.”’ 

“The roads made repeated requests on Director-General 
Hines in the last half of 1919 to inerease the rates,’’ said 
Mr. Kruttsechnitt; ‘‘but he kept saying: ‘Wait, wait; things 
will probably improve; prices may fall and you will be better 
off,’ and it was finally delayed until it was not done at all.”’ 








EARNINGS FOR FEBRUARY AS SUMMARIZED BY 


INTER-STATE COMMERCE COMMISSION 


IMPROVING RESULTS. 

The Association vf Railway Executives, Washington, 
D. C., under date of April 12, write: 

Reports just filed with the Inter-State Commerce Commission show that 
the railroads of the United States had a net operating income in February 
of $47,762,600, which, on the basis of their tentative valuation, would 
be at the annual rate of return of 4.57%, compared with an operating 
deficit during the same month last year of $5,176,867. 

The net operating income for the month, however, fell short $14,884,000 
of the amount necessary to have enabled the carriers to earn a 6% return. 

In January their net operating income was $29,476,000 or at the annual 
return of 2.69% on their tentative valuation. 

Operating revenues in February for the railroads of the United States 
amounted to $401,328,700, a decrease of 1.3%, compared with the total 
for the same month last year but operating expenses totaled $324,423 ,800, 
which was 15.6% below those for February 1921. 

Despite this decrease compared with the same month one year ago in 
operating expenses virtually complete reports filed with the Commission . 
showed that the railroads in February handied approximately 14% mere 
freight than they did during that month last year. 


SHOW 
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At the same time tabulations also showed that 80.84% of the operating 

revenues went for operating expenses in February, compared with 85.40% 
in January. This would indicate that the railroads are operating with 
greater ciency and economy in management. 
. Complete reports showed that the carriers in the Eastern District in 
February had operating revenues of $204,382,100, an increase of 5% over 
the same month the yedr before while their operating expenses totaled 
$162,.328.700, which was a reduction of 15.1% compared with February 
1921. Their net operating income was $29,535,800, compared With an 
operating deficit of $7,627,592 the year before. The net operating income 
for the month was at the annual rate of return of 7.17% on the tentative 
valuation, exceeding by $4,833,000 a 6% return. 

While the net operating income of the carriers in the Eastern District 
exceeded 6%, those in the Western, as well as in the Southern, fell much 
below that rate of return. This difference was due to the fact that the 
threatened coal strike resulted in a stimulation in coal traffic, particularly 
in the East. Comparisons show that while loading of coal increased over 
26% the increase in the loading of all other commodities other than coal 
increased only 6.43%. 

In the Eastern District freight traffic in February, according to virtually 
complete reports received by the Commission, was over 22% heavier than 
during the same month the previous year, while in the Western District 
there was only an increase of 4.7%, and in the Southern District 7.8%, 
which would seem to indicate that the reduction of 1644% on hay, grain 
and grain products ordered by the Commission in that district did not 
serve to stimulate the traffic in those products. 

In February 55 railroads reported operating deficits. Of that number 
31 alone were in the Western District while 18 were in the Eastern and 6 in 
the Southern District. In January the total was 74. 


The foregoing and allied data based on reports from 
200 railroads having a total mileage of 235,434 miles, have 
been tabulated for the ‘‘Chronicle”’ as follows: 


Results for February 1922 Compared with February 1921. 


[On 200 roads, 235,434 miles, Green Bay & Western alone missing from 
Western District .] 


Districts— Eastern. Southern. Western. Total. - 
Operating revenues. ___$204,382,100 $53,024,800$143 ,921,800$401 328,700 
Increase or decrease _ - +5% —3.6% —8.2% —1.3% 
Operating expenses 162,328,700 42,225,800 119,869,100 324,423,800 
ES a —15.1% —17.7% —15.6% —15.6% 
Taxes, accruals, &c 12,517,600 3,750,200 12,874,800 29,142,300 

Net operating income_$29,535,800 $7,048,800 $11,177,900 $47,762,600 
Equalon tentative valua- 
tion to annual rate of_ 
Excess or deficit under 
6% return +4,833,000 —3,584,630—16,133 ,000—14,884,000 
Net oper. inc. Feb. 1921 df7,627,592 466,257 1,984,468 def5,176,867 
Net operating income for entire country in January 1922___.$29,.476,000 
Equal to annual return on tentative valuation of 





7.17% 3.98% 2.46% 4.57% 








DAYLIGHT SAVING IN FORCEIN NEW YORK APRIL 30 
—CLEARING HOUSE ANNOUNCEMENT. 


The daylight saving season will begin in this city on the 
last Sunday of this month (April 30) at 2 a.m. The New 
York Clearing House Association in announcing on April 12 
that its business will be conducted in accordance with the 
ordinance making daylight saving effective for the five 
months from April to September, inclusive, said: 


NEW YORK CLEARING HOUSE. 


New York, April }2th 1922. 
Dear Sir.—The ‘‘ordinance fixing the standard of time throughout the 
City of New York,”’ as amended in 1921 and which is still in force, makes 
‘daylight saving”’ effective for a period of five months, extending from the 
last Sunday in April to the last Sunday in September. 
Business at the Clearing House will be transacted in accordance with 
the standard time provided for in the ordinance. 
For your information the text of the ordinance is quoted below. 
By order, 
SEWARD PROSSER, 


Acting Chairman, Clearing House Committee. 
WILLIAM J. GILPIN, Manager. 


Be It Ordained by the Board of Aldermen of the City of New York, as Follows: 
Section 1. ‘“‘An Ordinance fixing the standard of time throughout the 
City of New York”’ is hereby amended to read as follows: 

That the standard time throughout the City of New York is that of 
the seventy-fifth meridian of longitude west from Greenwich, except that 
at 2 o'clock ante-meridian of the last Sunday in April of each year such 
standard time throughout the City of New York shall be advanced one 

our, and at 2 o’clock ante-meridian of the last Sunday in September of 
each year such standard time shall. by the retarding of one hour, be returned 
to the mean astronomical time of the seventy-fifth meridian of longitude 


west from Greenwich, and all courts, public offi 
proceedings shall be regulated thereby ae CR SEG Ngnl bas Cane 


Section 2. This ordinance shall take effect immediately. 
The Merchants’ Association of New York, referring in its 


weekly bulletin April 3 to the return to the daylight saving 
system at the end of the present month said: 


Its beneficent effects were made so apparent last year that it is difficult 
to think of its suspension. 

Nearly all the cities in New York State adopted ordinantes providing 
for daylight saving under the State law. These will continue in effect, 
so that three-fourths, at least, of the population of the State will be able to 
enjoy the extra hour of daylight during the coming summer. 

The retention of this privilege under the optional law which replaced the 
mandatory daylight saving law was due in large part, if not entirely, to 
the campaign madé by the Merchants’ Association. The fight for daylig&t 
saving is being fought out again in Massachusetts and in other States 
where the question is still to be settled, but its renewal here is not necessary . 








DAYLIGHT SAVING IN PHILADELPHIA AND 
BALTIMORE. 


the final Sunday in September. On April 1 Mayor Broeniny 
of Baltimore signed the daylight saving ordinance under 
which the clocks will be advanced one hour from 2 a. m. 
April 30 to 2 a. m. August 27. 








TOLEDO IN EASTERN TIME ZONE. 


The placing of Toledo in the Standard Eastern Time 
Zone beginning at 2 a. m. on April 1 was authorized by the 
Inter-State Commerce Commission on March 23. Under 
previous orders of the Commission, which fixes the time on 
which railroad trains are operated, Toledo was classified 
as in the Central Time Zone; the classification was changed, 
itis stated, at the request of the City Council and business 
organizations. 








DAYLIGHT SAVING IN GREAT BRITAIN, FRANCE, 
AND BELGIUM. 


Daylight saving time went into effect in Great Britain on 
March 26—one week earlier than is usually the custom. 
At 2 o’clock that morning clocks and watches throughout 
England were advanced one hour. 

It was also announced in cablegrams March 26 that the 
official return to the daylight saving schedule also took 
place in France and Belgium on March 26, to continue until 
Oct. 7. In France the Chamber of Deputies on March 9, 
by a vote of 265 to 260 repealed the daylight saving law, but 
adopted an amendment making the repeal effective in 1923, 
instead of this summer, by a vote of 299 to 229. Asa result 
of this action, the French clocks are advanced one hour 
this year, as usual, but will not be altered next year. 








GERMANY NOT TO OBSERVE DAYLIGHT SAVING. 
According to a wireless message to the New York “Times” 
from Berlin March 24, Germany will have nothing to do 
with daylight saving. The Home Office in Berlin, it is 
said, has received so many petitions against it that it has 
been decided to leave German clocks alone this Summer. 








PRESIDENT HARDINGS PROCLAMATION FOR 
OBSERVANCE OF APRIL 16-22 AS “FOREST 
PROTECTION WEEK.” 


Under a proclamation dated March 31, President Harding 
urged upon the Governors of the various States the designa- 
tion of the coming week—April 16 to 22—as ‘‘forest pro- 
tection week” and the last day of the week, April 22, as the 
golden anniversary of Arbor Day. The President further 
urges that officers of public instruction of counties, cities 
and towns, and of civic and commercial organizations be 
requested ‘‘to unite in thought and action for the preserva- 
tion of our common heritage by planning such . ‘ 
exercises as shall bring before the people the disastrous 
effects of the present waste by forest fires and the need of 
individual and collective effort to conserve the forests and 


increase our tree growth.’’ The following is the proclama- 
tion: 
By the President of the United States of America 
A PROCLAMATION. 


Whereas, the protection and perpetuation of our forests are vital to our 
continued Industrial Welfare and national strength, and to our individtal 
health, comfort and prosperity® and, 

Whereas, a period of fifty years has passed since, in April 1872, there 
was instituted in the State of Nebraska observance of a Gay especially Set 
apart and consecrated for tree planting and known as Arbor Day; and, 

Whereas, both through widespread annual celebration of Arbor Day and 
through the increasing observance of forest protection week, public attention 
has been cOmmendably directed to the value of trees, the unnecessary 
waste of our diminishing forests through preventable fires, the deplorable 
effects of forest devastation, and the need for remedial Measures agatffist 
depletion of an essential natural resource: : 

Therefore, 1, Warren G. Harding, President of the United States, de 
urge upon the Governors of the various States to designate and set apart 
the week of April 16 to 22 1922, as forest protection week, and the last 
day of that week, April 22, as the golden aiiniversary of Arbor Day, and 
to réquest officers of public instruction of céunties, cities and towns and 
of civic and commercial organizations to unite in thought and action for 
the preservation of otr common heritage by planning educational and 
instructive @xercises as shall bring before the péople the disastrous 
of the present waste by forest fires and the need of individual and colféctive 
effort to coriserve the forests and increase our tree growth for ornaniént 
and use. 

In witness whereof, I have hereunto set my hand and catised the séal of 
the United States to be affixed. 


Done at the City of Washington this 31st day of March in the year of 
our Lord one thousand nine hundred and twenty-two, and of the fride- 


The City Council of ake. yg it Was announced on: 
asst pendence of the Unitéd States of Anierica the ofie hundred ata a. 
WARREN G. HA : 


, unanimously p the daylight saving ordinance, 


Which provides that all munivipal cléeks be turned ahead. 


one hour at 2 a. MH. thé 1a8t Sui@ay th APH) and BALE apein | 





Barat ft avones, Secretary of Stdte. 
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LOWER PRICES IMPORTANT FACTOR IN SHRINKAGE 
OF EXPORT VALUE OF MANUFACTURES. 


Reduction in prices is one of the chief causes of the fact 
that the value of finished manufactures exported from the 
United States was only $92,000,000 in January 1922, against 
$299 000,000 in January 1921. In many articles, says the 
“Trade Reeord” of the National City Bank of New York, 
the 1922 fall off was entirely due to the lower prices at which 
they were valued in the official export statement, and in 
most other cases the percentage of fall in, values is much 
larger than in quantity. Lumber exports, for example, 
show an increase of 70% in quantity when comparing Jan- 
uary 1922 with January 1921, but the 1922 value of lumber 
exported is slightly less than in 1921. Refined sugar exports 
in January 1922 show an increase of 150% quantity and but 
5% in value when compared with the same month of last 
year; cotton cloths show a reduction of 17% in quantity and 
50% in value; mineral oils a reduction of 24% in quantity 
and 50% in value, while iron and steel sheets show an actual 
increase of 36% in quantity and an actual reduction of 25% 
in total value. The bank in its statement made public 
April 10 also said: 


The big fall off in export prices, adds the ‘“Trade Record,”’ is illustrated by 
the following tabulation which shows the average export price per unit of 
quantity in January 1922, when compared with January 1921, of the forty 


principal manufactures exported and the percentage of reduction in each 
Case. 


Official Valuation of Principal Manufactures Exported in January 1921 
and January 1922. 

% of 

Reduction 

in 1922. 
72 
54 
26 
44 
34 
39 
32 
53 
32 
49 
39 
26 
43 
24 
28 
49 
42 
24 
35 
44 
45 
33 
41 
46 
36 
49 
65 
48 
57 








Export Price 
Jan. 1921. Jan. 1922. 
ton $122.64 $34.32 
.67 .306 
3.85 2.86 
.062 035 
31.23 20.70 
174 -106 
382 -26 
10.25 4.85 
.231 -158 
.041 -021 
65.40 40.00 
.457 338 
485 275 
4.20 3.20 
3.40 2.45 
185 095 
441 -254 
116 -088 
3.10 2.02 
.084 -047 
.064 -035 
.29 -218 
58.30 34.35 
.08 .043 
.277 177 
2.30 1.17 
.097 -034 
.033 017 
.077 .033 


Cotton, unbleached 
Leather, sole 


Rails, railway 
Upper leather, calf 
Upper leather, goat 


Iliuminating oil 
Lubricating oil 


Lumber, pitch pine 
Paper, news print 
Cottons, dyed 
Wool cloths, &c 


95.85 
8.90 
100.00 


56.90 
5.50 
69.60 


41 
38 
30 


1,746.60 
12.64 
17 

-151 

468 

215 


1,246.20 
8.62 
-135 
-102 
38 
-115 
872.23 


29 
31 
21 
32 
19 
47 
32 


Salmen, canned 
Automobiles, all 








APPOINTMENT OF COMMITTEE ON TRADE ASSOCI- 
ATIONS BY UNITED STATES CHAMBER OF 
COMMERCE. 


The appointment of a committee to study and report on 
the subject of trade associations was announced on April 4 
by the Chamber of Commerce of the United States. The 
committee will direct its inquiry with a view to determining 
in what manner trade associations can render the greatest 
service to business and the public. It-held its first meeting 
at the headquarters of the Chamber here on April 5. Mem- 
bers of the committee are: 

Philip H. Gadsden, Chairman, Philadelphia; President American Electric 
Railway Association and formerly member of Federal Electric Railways 
Commission; Vice-President United Gas Improvement Co. 

Thomas 8S. Adams, New Haven, Conn.; Secretary National Tax Associa- 
tion; Professor of Political Economy, Yale University. 

Fred R. Babcock, Pittsburgh; formerly President National Wholesale 
Lumber Dealers’ Association and of the Pittsburgh Chamber of Commerce; 
President Babcock Lumber Co. 

Charles J. Brand, Pittsburgh; formerly Chairman Cotton Distribution 
Board, and Chief of Bureau of Markets, Department of Agriculture; Vice- 
President and General Manager United Fruit Growers, Inc. 

Henry 8S. Dennison, Framingham, Mass.; formerly Director of Planning 
and Statistics, War Industries Board, and President of the Taylor Society; 
President Dennison Manufacturing Co. 

James R. Maccoll, Pawtucket, R. I.; formerly President National Cotton 
Manufacturers’ Association, and Chairman Executive Committee World 
Cotton Conference; Treasurer Lorraine Manufacturing Co. 





J.D. H. Morrow, Washington, Vice-President National Coal Association. 

Alfred Reeves, New York; Secretary National Automobile Chamber of 
Commerce. 

George Rublee, New York; formerly member of Federal Trade Commis- 
sion and delegate to Allied Maritime Transport Council. 








DR. J. T. HOLDSWORTH ON NEED OF CO-OPERATION 
IN DEVELOPMENT OF FOREIGN TRADE— 
COMMITTEE REPRESENTING PENN- 
SYLVANIA BANKERS. 


In a letter on our foreign trade, Dr. J. T. Holdsworth, 
Vice-President of the Bank of Pittsburgh, N: A., at Pitts- 
burgh, indieates that despite its recent handicaps, and the 
readjustment it is undergoing, it is a most important factor 
in our permanent prosperity. An analysis of the situation 
was recently submitted by Dr. Holdsworth to the Pennsyl- 
vania Bankers’ Association, at the instance of the Associa- 
tion’s Committee on the development of foreign trade, 
which was created at the annual meeting of the association 
last May. Alexander Dunbar, President of the Association 
and Vice-President and Cashier of the Bank of Pittsburgh, 
N.A., in making public under date of March 15, Dr. Holds- 
worth’s letter, states that ‘‘the committee felt that it could 
best serve the members through two channels,—education 
and co-operation—education as to what our banks can and 
should do to promote the development of foreign trade, 
and co-operation with existing agencies and organizations 
working to this end.’’ Mr. Dunbar also states that at the 
mid-year meeting of the Committee in February it was 
decided to issue a brief letter directing attention to some 
outstanding facts and tendencies in foreign trade, and out- 
lining some sources of information and agencies of co-opera- 
tion, Dr. Holdsworth being delegated to prepare this letter, 
and by the action of the Committee, being appointed special 
trade advisor. Mr. Dunbar in noting that everybody, 
directly or indirectly, is affected by our foreign trade, states 
that ‘““Pennsylvania’s rich and varied production of farm, 
mine and factory and its eight millions of consumers give 
it an unusual and undeniable interest in this matter.” He 
adds that ‘‘all must co-operate in the effort to develop our 
foreign trade along safe, permanent and profitable lines, 
and thus to ensure prosperity to-community, State and 
nation.’”” Dr. Holdsworth states that ‘‘from the stand- 
point of foreign business what we need is a fresh baptism 
of American grit, initiative, perserverance and courage.”’ 
In part he also says: 


There is no longer room for doubt or discussion over the necessity fot 
foreign trade in our economic mechanism and in our continued prosperity- 
From the infant beginnings of our industrial life we have always had for- 
eign trade, changing in its character to be sure with our expanding economic 
wants and capacity to produce, but ever increasing in variety and volume, 
and we always will have it until the end of time. So long as differences 
in climate, soil, human wants and productive capacities exist, trade between 
different economic groups, regions and countries will continue. 

A policy of ‘‘economic separateness’’ for this country advanced by some 
extreme nationalists is utterly impracticable even if defensible, which it 
is not. The relation our export trade bears to domestic trade or to our 
total production cannot be definitely computed. Estimates run all the 
way from 5 to 18%, but this small percentage does not at all measure its 
effect upon our domestic prosperity. The report of the Committee on 
Foreign Trade of the President’s Unemployment Conference held last 
autumn takes 10% as a reugh average of the nation’s production which 
goes into exports, and shows the following percentages of total production 
of various staples exported in the year 1920: cotton 61%, rice 53%, copper 
51%, tobacco 45%, wheat 24%, dressed meat 13%. In many industries 
it is now necessary to send abroad 20 to 33% of the output if the works are 
to be kept running and labor fully employed. And it must be appreciated 
that if the 10% of foreign business should disappear, domestic business 
could not continue at 90% volume. In many cases this export of 10% 
makes possible the economies of large scale production and measures the 
difference between prosperity and dull times in the industry concerned 
and in other related industries. It is sometimes lost sight of that back of 
every $1,000 export of merchandise there are purely domestic transactions 
preliminary to exportation valued at two or three times as much. 

The most casual glance at the leading items in our bill of imports shows 
the fallacy of the notion that we can shut off commercial intercourse with 
the outside world. Each year we bring in from abroad 250 million dollars 
of coffee which has become to us a necessity but which we never can grow 
within our home borders; tea runs to 26 millions, cocoa 54, sugar 235, silk 
200, hides and skins 200, and so on. Conceivably we could do without 
these things but that we aren't going to is as certain as sunrise. 

Some banks and some manufacturers have apparently become rather 
pessimistic about the foreign trade question, but in the main this group is 
limited to those who regard all kinds of business as hopelessly bad. They 
include those who rushed into the foreign trade ‘‘game’’ in the hectie post- 
war days when all the world clamored for American goods and exporting 
afid importing firms with little or no experience in or knowledge of foreign 
business sprang up over night to skim off the profits in sugar, silk, or what 
net while the skimming was good. When the inevitable slump came, 
when deflation set in at home and abroad, when cancellations, violations 
of contracts, returned goods, broken faith, stagnation and all the rest of 
the sorry story was told, these firms naturally and properly found them- 
selvés cast up among the wreckage. 

Seme otherwise sensible and courageous business men have as a result 
of their short and unfortunate experience in foreign trade struck the ‘never 
again” attitude. But do they forget that they had an almost exactly 
similar experience.in their domestic business? To be consistent are 
they going te go out of that likewise? In passing it should be observed 
that despite the losses and derangements of 1990-2) the old-established, 
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conservative concerns that have been in foreign trade for years are still 
doing business—possibly with no more profit than demestic business is 
getting just now—and are laying well-constructed plans for the days ahead 
when with a rectification of the exchanges and a rehabilitated economic 
order the buying power of the outside world will be restored. 

The steady decline in the total volume of our exports and imports since 
the war is not as discouraging as some would have it appear. Probably 
the decline in the volume of home business has been equally great. These 
are but indications that the processes of deflation from the high and unnat- 
ural war levels are steadily going on. Let us examine the figures. In 
the year 1920 our foreign trade reached its peak with exports valued (using 
round numbers) at $8,228 millions and imports $5,278, making the amaz- 
ing total of $13.506 millions. Comparing these figures with the last normal 
prewar year, 1913, when exports amounted to $2,363 millions and imports 
to $1,894 millions, it will be seen that exports in 1920 were three and one- 
half times and imports two and thre-quarter times those of 1913. In 
1921 exports dropped to $4,485 millions, a decline of 45% compared with 
1920, and imports declined to $2,509 millions, a fallof 52%. Incomparing 
the trade of 1920 and 1921, we are comparing a year of enormously distended 
volume and highly inflated prices with one of normal] quantity and rapidly 
declining prices. tut it should be noted that the value of our foreign 
trade in 1921 far exceeds that of the best year before the war—exports 
being 90% greater than in 1913, and imports 32% greater. In the light 
of these comparisons we might well say to the croaker: “If you were 
satisfied with the volume of our foreign trade in the best year before the 
war, what do you think of 1921 ?’’ 

It is probable, however, that we shall see still further declines in our for- 
eign trade. The desperate situation prevaling in most of the countries 
of Europe—by 2 large margin our best export market and largest source 
of imports—will compel conservative buying and require the most vigorous 
exploitation of foreign markets in which we shall have to meet them as com- 
petitors. America will have to fight for every inch of ground gained in 
recent years in the field of foreign trade. But all in all despite the lack 
of a constructive foreign trade policy and the apparent disposition of 
Congress to make it difficult for other countries to sell to us in order that 
they may buy from us, the advantages are decidedly in our favor. In 
the Federal Reserve System and its open discount market and authoriza- 
tion to banks to make acceptances, its foreign branch banking provisions, 
its Edge Act amendments; in the Webb-Pomerene law permitting combi- 
nations for foreign trade, and in other particulars we have provided our- 
selves with the machinery for the successful conduct of foreign trade. 

From the standpoint of foreign business what we need is a fresh baptism 
of American grit, initiative, perserverance and courage. And the banker 
can assist materially in that rite. Certainly he must be ready to co-operate 
heartily in the development of his community's export and import business. 
One way he can help his customer and himself is to keep in touch with sources 
of current information and with official and semi-official organizations 
connected with international trade. Some of the more outstanding of 
these sources are listed below with a summary of their purposes and services. 

The organizations in Dr. Holdsworth’s summary are the 
Bureau of Foreign and Domestic Commerce, Washington; 
the Philadelphia Commercial Museum; the Chamber of 
Commerce of the United States of America; the National 
Foreign Trade Council, New York; the National Association 
of Manufacturers, New York; the American Manufacturers’ 
Export Association, New York; the Bankers’ Association 
for Foreign Trade, Cleveland; the National Association of 
Credit Men, New York; and the American Acceptance 
Council, New York. The following is the Committee on 
Development of Foreign Trade created by the Pennsylvania 
Bankers’ Association: 

E. Pusey Passmore, Chairman, Bank of North America, Philadelphia. 

David Barry, First National Bank, Johnstown. 

©. C. Taylor, First National Bank, Pittsburgh. 

J. W. B. Bausman, Farmers Trust Co., Lancaster. 

Grier Hersh, York National Bank, York. 

O. Howard Wolfe, Philadelphia National Bank, Philadelphia. 

Dr. J. T. Holdsworth, Bank of Pittsburgh, N. A., Pittsburgh. 








COMPTROLLER OF CURRENCY CRISSINGER ON NA- 
TIONAL AND STATE BANK FAILURES. 

In a statement relative to bank failures during the calen- 

dar year 1921, issued by Comptroller of the Currency Cris- 
Singer under date of April 7, the number of State and private 
banks closed during the period is shown to have been 528, 
while but 37 National banks are announced as having been 
placed in receivership. Of the State and private banks closed 
during the late year, 163 were, it is announced. able to re- 
open or effect satisfactory arrangements with other banks. 
or otherwise liquidate their liabilities. As to the State bank 
disturbances, the Southern Geographical division, it is stat- 
ed, was most seriously affected. In his report as to National 
bank failures Comptroller Crissinger states that during the 
life of the National banking system, from 1863 to Dee. 31 
1921, receivers were appointed for 637 insolvent banks, but 
that some 43 were authorized to resume after being placed in 
solvent condition, thus reducing the number of failures to 
094. The following is the Comptroller’s statement on the 
subject of failed institutions: 


Reporis received from commercial agencies and other sources show that 
during the calendar year 1921, some 528 State and private banks were 
closed, of which, however, 163 were able to reopen or effect satisfactory 
, arrangements with other banks or otherwise to liquidate their liabilities. 
,~ From data at command, it appears that the liabilities of the 365 failed 
banks aggregate approximately $96,000,000, making the average per 
bank, roundly, $263,000. In respect of number of bank failures and 
volume of liabilities, the Southern geugraphical division was most seriously 
affected, Therein, there were 131 failures, the liabilities being over 
$27,000,000. _ In the Western States the failures numbered 122 and the 
liabilities exceeded $16,000,000. The number of failures in the Middle 
. States was 60, and reported liabilities, $9,826,000. Failures to the number 
of 43, with reported liabilities exceeding $13,500,000, occurred in the 
Pacific States. + : : 


—# 


England States, liabilities being $3,600,000 and $17,700,000, respectively. 





Only 5 bank failures occurred in the Eastern States and 4 in the New 


Failures in States in which the depositors guaranty system is in operation 
were as follows: Mississippi, 6: Texas, 36; North Dakota, 34; Nebraska, 22; 
Kansas, 11; Oklahoma, 22: Washington, 11. 

The number of reported failures, the total liabilities of banks closed in 
each State and geogrpahical division, are set forth in the following table: 


STATE AND PRIVATE BANK FAILURES DURING THE 
CALENDAR YEAR 1921. 
No.of Reported 
States— Failures. TAabilittes. Stcates— 
Massachusetts._.._.____- 8 $15,711,737 | Virginia 
Connecticut 1 2,000,000 | West Virginia 
_— North Carolina 
Total New England... 4 $17,711,737 |South Carolina...-...- 
New York 1 $416 472 | Georgia 
Pennsylvania 3,187,826 | Florida... - 
Maryland 


No.of Reported 
Failures. Liabilities. 





6 42,325,000 


1 
| Mississippi 6 062,310,656 
$3 604,298 | Louisiana 5 c132,000 
te . ern. sieceutesete Te 7,995,699 
a390,990 | Arkansas. ............. 4 ,203 ,000 
§ 835,850 | Kentucky .............- 4 346,750 
a126,000 | Temnessee_._.......-.-- 3 61,400,000 
d873,408 —_— 
1,332,944! TotalSouthern States_131 $27,488,448 
044,474 Washington__._..___.... 11 e$7,453,069 
Oregon ___. a921,256 
1 


California 

os, coins ie clans naan a 4,659,099 

Utah 7 {358,414 
139,500 


Arizona 
Total Pacific States... 43 $13,531,338 


~-—ee8 oe oe © = 





Total Eastern States... 5 
1 


Michigan. __ 
Minnesota 





Total Middle Western 60 
North Dakota 34 
Nebraska 

Kangas......... 

Montana 

Wyoming 

Colorado 

New Mexico_.____.__-_- 5 €1,284,241 
RE 22 679,000 


—_—_—— oe ee 


Total Western States_122 $16,291,755 





9,826,903 
5,498 756 
3,332,673 
.079 342 
,272,230 
445,199 | 
700.314 








Total of United States__365 $88,454,479 

Note.—a 2 banks only. 061 bank only. 
c3 banks only. d13 banks only. e8 
banks only. /f6 banks only. 


NATIONAL BANK FAILURES. 


In the life of the national banking system, 1863 to Dec. 31 1921, inclusive, 
receivers were appointed for 637 insolvent banks, but of this number, some 
43 having been placed in a solvent condition, were authorized to resume 
business, thus reducing the number of failures to 594, a fraction less than 
5% of the total number of national banking associations chartered. The 
records show that creditors of all insolvent banks received on an average 
of 83.79% of the banks’ liabilities to them. The most disastrous year in 
respect of the number of failures was 1893, when 65 failures occurred: the 
next was 1897 with 38 failures, and the calendar year 1921 with 37. There 
were 40 receiverships in 1921, but in three cases the banks were restored to 
solvency and authorized to resume business; in one other case the receiver's 
commission was revoked and ar eorganization effected; in another, liabilities 
were assumed and assets taken over by another association, and in one 
instance creditors were paid in full, but the receivership continued in 
the interest of stockholders. These cases reduced the actual number 
of failures to 34. 

The number of receiverships in 1921, less those revoked (the banks being 
authorized to resume business), together with the amount of liabilities, are 
shown in the following statement: 

States— No.of Banks Liabilities. | State— 

3 $1,859,186 | Oklahoma 

680,485 | Oregon 

111,392 | Pennsylvania 

3,997,136 | South Dakota 
1,195,482 | Texas - - - : 10 
2,495,265 | Virginia 


No.of Banks. Liabilities. 

3 $2,420,949 
1,226 ,568 
601,071 
316,374 
8,193,924 
326 ,162 


37 $23,677 ,367 


WOUCREES . . . «ccc; 
North Dakota 











SECRETARY OF TREASURY MELLON SAYS NO REOR- 
GANIZATION OF INTERNAL REVENUE 
BUREAU IS CONTEMPLATED. 


Following the dismissals in the Bureau of Printing and 
Engraving on Mar. 31, and to which we refer in another 
item, reports of the likelihood of a reorganization of the Bu- 
reau of Internal Revenue brought from Secretary of the 
Treasury Mellon on April 5 a statement announcing that 
these reports were “absolutely without foundation.” Secre- 
tary Mellon’s statement follows: 

To officers and all other employees of the Bureau of Internal Revenue: 

My attention has been called to the reports which have been appearing in 
the press predicting a general reorganization of the Bureau of Internal Reve- 
nue and the removal of certain officials and heads of Divisions. 

These reports do not emanate from any official source and are absolutely 
without foundation. No such reorganization is now or has at any time been 
contemplated. It is my desire, however, that the efficiency of the Bureau 
should be maintained at the highest possible standard, and with that end in 
view I shall expect every employee of the Bureau to give the Commissioner 
and his Deputies their loyal support and complete co-operation. 

A. W. MELLON, Secretary. 








FOREIGN HOLDINGS OF U. 8S. STEEL CORPORATION. 


According to figures just made public, the foreign holdings 
of common shares of the United States Steel Corporation 


for the first time in three years show a slight increase. On 
the other hand, holdings of preferred shares outside of this 
eountry record a small decline. On March 31 1922 the for- 
eign holdings of common stock were 280,132 shares, as against 
280,026 shares on Dee. 31, 1921. The foreign holdings of 
preferred shares, however, which on Dec. 31 1921 amounted 
to 128,818 shares, showing a decided advance over the fig- 
ures for the previous quarter, on Mar. 31 1922 had fallen 
off slightly, to 128,127 shares. A year ago, viz., Mar. 31 
1921, the common holdings were 289,444 shares, while pre- 
ferred were but 106,781 shares. When compared with the 
period before the war, the shrinkage in foreign holdings is 
very striking indeed; thus common shares held outside this 
country aggregated 1,285,636 shares on Mar. 31 1914, while 
the total of the preferred stock was 312,311 shares on the 
same date. These figures contrast with foreign holdings of 
280,132 common and 128,127 preferred shares as of Mar. 31 
1922. Below we furnish a detailed statement of the foreign 
monaings at various dates since Dec. 31 1914 to the latest 
period: 
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FOREIGN HOLDINGS OF SHARES OF U. 8. STEEL CORPORATION. 
Common Mar.31 Dec. 31 Dec.31 Dec. 31 Dec. 31 Dec. 31 . 
Stock— 1922. 1921. 1920. 1919. 1918. 1917. oes r 

116 11 73 89 75 23 
2 —~ oe 
96 86 36 30 
3.049 


472 
2,264 2,625 
97 97 

79 


Braz 8 7 
British India 38 


2 2 hie emus 
C ‘ 31,311 41,639 
C 55 56 34 1 
Chil 145 118 30 
119 73 79 
Colombia. _— manu oun 
Denmark ..__ 16 26 
Ecuador .__ 2 
gypt 60 
England. ~._.167.30 
France 13,455 
Germany _... 1,685 
Gibraltar __. : 


oo 
Holland .... 50,755 
Indi 82 


pl pa hetan 
159/613 166,387 
13,939 28,607 
1,015 959 


124,558 
59 
160 


19 

281 281 

55 5 ocoe 
8 4 


3 173,074 

30,059 

612 

285 229,185 
9 


Luxembourg. 1 ae 
Malta 4 0 0 40 


0 

165 153 
23 20 
“125 76 


555 549 
70 80 
1.649 1,292 


rar he 10 


(33 —Cti“‘ia DC 80 
3,590 3,228 4,049 


292,835 368,895 491,580 


s 
330 
31 14 
2,180 1,860 
200 200 


3,502 
280.026 


30 
3,690 


484,190 








280.132 


Preferred Stock— 
Africa 4 
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Ondo 


Japan 
Luxembourg. 
Malta 





1,160 

79 

§ 2,167 

Turk 115 

Wales A ag 

West Indies_ 811 
Total 


24 

1,259 

148,225 140,077 
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The following is of interest as it shows the holdings of 
brokers and investors in New York State: 


Mar. 31 1922. , Dec. 311921. 
919,526 842,716 
1,287,605 1,345,352 


194,105 5.38 

1,460,757 1,472,857 40.87 

In the following table is shown the number of shares of the 

Steel Corporation distributed as between brokers and 
nvestors on Mar. 31 1922 and Dec. 31 1921: 
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Ratio. 
16.58 
26 .46 





Common— Mar. 311922. Ratio. 
Brokers, domestic and foreign 1,168,713 22.99 
Investors, domestic and foreign. _._3,914,312 77.01 

Preferred— 

Brokers, domestic and foreign 230,654 6.41 
Investors, domestic and foreign... _3,372,157 93.59 


Dec.311921. Ratte. 
1,089,958 21. 
3,993 ,067 78. 

234,916 6. 
3,367,895 93. 








1922 CONVENTION OF A. B. A. TO WITNESS IMPOR- 
TANT DISCUSSIONS OF FINANCIAL AND 
ECONOMIC PROBLEMS. 


That the 1922 convention of the American Bankers As- 
sociation, called to meet in New York in the first week of 
October, will be the most important forum for the discussion 
of America’s vital financial and economic problems ever held 
in the United States is the opinion of bankers high in the 
councils of the Association. In a statement made publie 
on April 11, announcing the general character of the meeting, 
Thomas B. McAdam, President of the Association; said: 


In order to give the subjects which wil! come bcfore the convention proper 
attention and thorough discussion, every effort will be made to concentrate 
the attention of delegates upon the business sessions of the convention and@ 
upon the work of the severa/ divisions and sections. Programs will be ar 
ranged with the idea of making every meeting a real forum for the discussion 
of live problems. Delegates will be encouraged to take part, and it is 
expected that they will bring to the front every knotty question over which 
the business men of the country are puzzling their heads. 

The New York bankers who will act as hosts to the convention are already 
busy with preparations for receiving the 7,000 or more delegates and pro- 
viding for their comfort and entertainment. The committee in charge of 
arrangements has received instruction not to allow its plans for entertain- 
ment to interfere in any way with the serious business of the convention. 

Committees of the Association are now at work on the program and other 
features, and announcement of the results of their decisions wiil be made as 
sonn as possible. It seems certain now that both in the matter of attend- 


ance and importance of program, the New York convention will break all 
records. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Twenty-four shares of trust company stocks were sold at 
auction this week, and no sales of bank stocks were made 


either at the Stock Exchange or at auction. 
Share. TRUST COMPANY.— Low. High. Close. 
24 Equitable Trust Co_._.---- 260 260% 


Last Previous Sale. 
Dec. 1921— 272 


» 
—_ 





Two New York Stock Exchange memberships were 
reported posted for transfer this week, the consideration 
being stated as $88,000 for one and $89,000 for the other. 
This last represents an increase of $1,000 over tke last 
previous transaction. 





Thomas W. Lamont of J. P. Morgan & Co., sailed for 
Europe on the Red Star liner Lapland on Saturday last the 
Sth inst. As stated in these columns last week (page 1474), 
Mr. Lamont is to participate in a meeting of the British 
and French Sections of the International Committee of 
Bankers on Mexico to be held in Paris April 18. 


-. 





The New York Stock Exchange was closed yesterday in ob- 
servance of Good Friday, but will be open to-day. The New 
York Cotton Exchange was closed yesterday and will remain 
closed to-day. The Board of Governors of the New York Cot- 
ton Exchange at their meeting held this week, decided to 
close the Exchange on Apr. 22 (instead of Apr. 29, as origin- 
ally planned and reported in the “Chronicle” last week) in 
order to facilitate the transfer of its equipment to the tempo- 
‘ary quarters in the Ainsinck Building. The New York Cof- 
fee & Sugar Exchange closed its doors yesterday and will re- 
main closed to-day. The New York Produce Exchange closed 
yesterday, but, like the Stock Exchange, will be in session 
to-day. 

The London Stock Exchange closed its doors yesterday and 
will stay closed to-day and Monday. 

——@-———— 

The following memorial to the late William H. Remick, a 
former President of the New York Stock Exchange, who, as 
reported in these columns Mar. 11, page 1027, died on Mar. 9, 
was adopted at a meeting of the Governing Committee of the 
Exchange on Apr. 12: 

A tribute of respect to the memory of the late William H. Remick impells 
a short review of his official life as one of the Governors of the Stock Ex- 
change during the past thirteen years; years in which he devoted the best 
portion of his time to the services of the Exchange. William H. Remick 
loomed large in the history of the Stock Exchange. His vigorous intellect 
and productive foresight in the affairs ef its administration, together with 
unwearied labor in the minutest details of official duty caused his appoint 
ment and service on all save one of the standing committees of the Exchange. 
He acted on probably a larger number of standing committees of the Ex- 
change than it has been the fortune of any of his predecessors to serve. Dur- 
ing the period of the Great War he acted as Chairman of the Liberty Loan 
Committee and served on numerous other committees appointed to solve the 
various problems which arose one by one in eonnection with the affairs of 
the Exchange. 

In May 1919 he was elected President of the Exchange and was re-elected 


the following year. During these years of perilous readjustment of our eoun- 
try’s economic condition, he gave himself loyally and entirely to the perform~ 
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ance of his duties and met the responsibility of his office by combining high 
intellectual qualities with the faculty of utilizing them to the fullest extent 
by intense application. On the election of his successor and his release from 
this responsibility, he still continued to take whole-souled interest in the 
affairs of the Exchange. At the time of his death he was a Trustee of the 
Gratuity Fund, Director of the Stock Clearing Corporation, member of the 
Law and Library committees and the Special Committee of Ways and Means, 
of the Construction Committee, of the Committee on the Revision of the Con- 
stitution and of the committee which was studying the question of odd lot 
trading. 

Such is the brief outline of William H. Remick’s services to the Stock Ex- 
change. The result of his work will be a lasting heritage to its members and 
will be held in grateful remembrance. Therefore, the Governors of the Ex- 
change, deeply sensible of the irreparable loss which the Stock Exchange has 
sustained by the death of William H. Remick, whose public and private vir- 
tues have endeared him to his associates, whose strong character and fine 
mind have rendered him peculiarly valuable to our institution, and being 
anxiously desirous to render to so loyal a character, wise and courageous 
friend, the last tribute of respect in their power, 

RESOLVE unanimously that this memorial be spread on the minutes of 
this meeting and a suitable engrossed copy of proceedings be transmitted by 
the President as a token of sincere respect and affection to his family. 


a. 
. og 


The British Empire Chamber of Commerce will hold its 
next monthly luncheon at the Bankers’ Club Wednesday, 
Apr. 19, at 12.45. Albert W. Krech, President of the Equit- 
able Trust, is to be one of the speakers. 





a 
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The Mechanics and Metals National Bank of this city has 
secured a 21-year lease on the property at 143 and 145 West 
o7th St., for the permanent home of its Central Park branch, 
which has for the last 20 years been situated in the old Na- 
varre Apartments at the northeast corner of Seventh Ave. 
and 58th St. Extensive alterations are to be made, including 
the installation of spacious safe deposit vaults. 





sé. 
A 


Harris, Forbes & Co. of this city have established a savings 
and profit-sharing plan for their employees, under which the 
employees will hereafter participate directly in the profits 
of the company. The plan, known as the “Harris Forbes 
Savings and Profit Sharing Fund,” has the three-fold object 
of establishing a system of saving, of enabling the employees 
to participate directly in the profits of the house and of giv- 
ing special recognition to the length of service of the em- 
ployee. Under the new plan an employee to become a bene- 
ficiary has to agree to contribute from 2% to 5% of his sal- 
ary to the fund, to which fund the company agrees to con- 
tribute a portion of its profits each year. An employee must 
have been in the employ of Harris, Forbes & Co. for at least 
two and one-half years to participate. Allen B. Forbes has 
started the fund with a liberal personal contribution. Albert 
W. Harris, President of the Harris Trust & Savings Bank of 
Chicago, which is associated with Harris, Forbes & Co.. has 
contributed the sum of $100,000 to the savings and profit- 
Sharing fund of that bank. The savings and profit-sharing 
fund has been operating in the Harris Trust & Savings since 
1916. 





a. 
——> 





The Bank of America announces the election of Charles E. 
Curtis, Cashier of the bank, as Vice-President. 
his position as Cashier. 
has been appointed assistant manager of the Fulton Street 


He retains 
George W. Jackson, receiving teller, 


office, Brooklyn. A.W. Austin has been appointed assistant 
manager of the foreign department. 


- 


The Terminal Exchange Bank at 30th St. and 7th Ave., 


this city, announces the election of H. B. Rubin to its 
board of directors. 





-~ 
-— 


At the meeting of the board of directors of the National 
City Bank on April 11, J. H. Durrell, an assistant Vice- 
President in charge of the bank’s Cuban branches, was 
elected a Vice-President. At the same meeting the directors 
accepted the resignation of Roger L. Farnham, a Vice-Presi- 
dent of the}City Bank. It is understood Mr. Farnham 
resigns to go in business for himself. Mr. Durrell’s election 
as a Vice-President of the bank follows twenty-seven years 
of active banking experience. His first banking work was 
with the First National of Dayton, Iowa, and after experi- 
ence in other banks in that State, he became one of theowners 
of the American State Bank of Enid, Oklahoma. In 1904 he 
sold his interest in that bank and went to Cuba where he 
accepted a position with the Banco Nacionale de Cuba. 
Mr. Durrell became connected with the National City 
Bank of New York on September 1 1918. After a brief 
period in Cuba he went to Mexico as representative of the 
bank to study conditions in that country. Upon his return 
to New York in 1921, he was made Assistant Vice-President 








of the bank. As such he again returned to Cuba to take 
charge of its Cuban branches. 


7 
. 


J. T. Monahan, Vice-President of the Metropolitan Trust 
Company, sailed last week for Cuba to be gone for several 
weeks on business for the bank. 
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The Montclair Trust Company of Montclair, N. J., by wote 
of its stockholders on Apr. 5 1922 changed its name from the 
Montclair Trust Company to the Montclair Essex Trust Com- 
pany and increased its capital from $300,000 to $500,000, 
which will give the company when the stock is fully paid in, 
a capital and surplus of $1,000,000. On Saturday, Apr. 8 
1922, the trust company purchased the assets of the Essex 
National Bank of Montclair, which had previously been 
placed in liquidation by vote of its stockholders. A Sstate- 
ment of condition of the Montclair Trust Company under 
date of Apr. 10 shows capital, $400,000; surplus of $225,000; 
undivided profits of $86,913 ; deposits of $6,361,595, and total 
assets of $7,136,306. The trust department funds, which are 
kept separate and apart from the other assets of the com- 
pany, consist of securities, $7,871,250, and cash, $90,555. The 
following are the officers of the company: Nathan T. Por- 
ter, Jr.. President; Clarence G. Appleton, James H. Connor 
and John J. Blondel, Vice-Presidents; Robert K. Seveille, 
Treasurer; Henry M. Quale, Secretary; Howard M. Pendle- 
ton, Trust Officer; Charles A. Bury, Assistant Secretary and 
Treasurer; Robert M. Boyd, Jr., Counsel, and George Wel- 
wood Murray, Consulting Counsel. 


sé. 
—_ 


At a meeting of the directors of the Commercial Trust 
Company of New Jersey, Jersey City, N. J., Mar. 22, Albert 
C. Wall, of Wall, Haight, Carey & Hartpence, attorneys, was 
elected a Director of the company. 





ae 

Walton Ferguson, President of the Stamford Trust Co., of 
Stamford, Conn., died on Apr. 8. Mr. Ferguson was 80 years 
of age. He began his career with the firm of J. & S. Fergu- 
son, which was engaged in a banking business in New York 
and of which his father was a member. Mr. Ferguson was 
one of the organizers of the Brooklyn Edison Company and 
the founder of the Kings County Electric, which was ab- 
sorbed by the Brooklyn Edison Company. He was also ac- 
tive in the establishment of the Union Carbide Company, of 
which he was a Director, and at one time was Director of 
the People’s Gas Light Company of Chicago, the Virginia 
Iron, Coal & Coke Company, the Virginia & Southwestern 
Railway, and the Detroit & Mackinac Railway. At the time 
of his death he was Chairman of the Board of Directors of 
the Stamford Gas & Electric Company and Vice-President of 
the Stamford Water Company. 


, 
. a 


Frank A. Newell, Vice-President of the National Shawmut 
Bank of Boston, has been elected a trustee of the Wildey 
Savings Bank of Boston. Mr. Newell has been a member 
of the National Shawmut staff for many years and has a 
wide acquaintance among bankers throughout the country. 

On April 6 the stockholders of both the Safe Deposit & 
Trust Co. of New Bedford, Mass., and the Textile Trust 
Co. of that place, held meetings at which a proposed merging 
of the latter institution with the Safe Deposit & Trust Co. 
was ratified. At the meeting of the Safe Deposit & Trust 
Co., it was decided to increase the capital of the institution 
from $300,000 to $350,000. The enlarged institution wil 
have surplus and undivided profits of $525,000. The 
merger becomes effective to-day, April 15. 





-. 
- 


William A. Law, for the last seven years President of the 
First National Bank of Philadelphia, was recently elected 
President of the Penn Mutual Life Insurance Co. He will 
assume his new duties on July 1 upon the retirement of 
George K. Johnson, the present head of the Penn Mutual 
Life Insurance, Co., who has been associated with the 
company for thirty-three years. Mr. Law was born in the 
State of South Carolina in 1864 and was graduated from 
Wolford College in 1881. After teaching school in Wilming- 
ton, N. C., for a couple of years and serving as a court stenog- 
rapher in his home State for seven years more, he in 1891 
began his banking career by organizing a savings bank. 
Later he was chosen President of the Central National Bank 
of Spartanburg, So. Caro. Ten years later Mr. Law went 








APRIL 15 1922.] 


THE CHRONICLE 


1617 | 








to Philadelphia to become Assistant Cashier of the Mer- 
chants’ National Bank. Here he gradually advanced until 
he became President of the institution. In 1915, when the 
Merchants National Bank was merged in the First National 
Bank of Philadelphia, Mr. Law was elected President of the 
enlarged First National Bank, the position he now resigns. 
During 1914-15 Mr. Law was President of the American 
Bankers’ Association. 


-~ 





The Monroe County National Bank of East Stroudsburg, 
Pa., announces the election of Luther S. Hoffman to the 
Presidency of the bank at its board meeting on April 11. 
The new President succeeds Theodore Y. Hoffman, whose 
death oceurred Mareh 22. 


-~ 
- 





According to a press dispatch from Baltimore under date 
of April 7, printed in ‘‘Financial America” of this city of the 
following day, the Elkton Banking & Trust Co. of Elkton, 
Md., on that day (April 7) took over the assets of the Na- 
tional Bank of Chesapeake City, Md., and guarantees all its 
deposits. This action, it is said, followed a run on the Na- 
tional Bank of Chesapeake City: The run, it is said, was 
caused by the circulation of rumors which were declared to 
be groundless. The National Bank of Chesapeake City has 


a capital of $25,000 and deposits of $279,000, while the 
Elkton Banking & Trust Co. has a capital of $100,000 and 
deposits of approximately $880,000. 





7 


The Union Trust Company of Cleveland, on March 23, 
announced its purpose to issue a sixteen page monthly 
magazine under the title ““Trade Winds.” In a description 
of the magazine, the Cleveland ‘Plain Dealer’ quoted 
Allard Smith, Vice-President of the Company, as saying: 

Trade Winds will be edited by business men for business men. It will 
not be the usual business forecaster, but rather a publication showing broad 
business tendencies as they are indicated by the leading executives of the 
city. 

The Union Trust Co. believes Cleveland business men, who for one reason 
or another are unable to call at the bank to obtain information on conditions 
ahd tendencies at first hand, will be glad to receive Trade Winds as an 


expression of the ever urgent question: ‘‘How is business and where is busi- 
ness going.’’ 


The journal will include accounts of tendencies in selling, 
buying, industrial relations and other business and indus- 
trial problems, the majority of the articles, according 
to Mr. Smith, being written by Cleveland business men. 
The first issue contains an article on ‘‘What is the Matter 


With Distribution?’ by Adrian Joyce, President of the 


Glidden Co., and an outline of business conditions by J. 
R. Nutt, President of the Union Trust Co. 


There is nothing new in the idea of an employees’ contest 
for new accounis, but there is a new feature in the organiza- 
tion method of the employees’ contest for new savings ac- 
counts which opened March 20 at the Union Trust Company, 
Cleveland. This contest is organized under the title of 
‘The World’s Series.’’ Regarding the contest a statement 
issued by the company said in part: 


The whole Union Trust Company is divided in tc eight ‘“‘leagues.’’ Each 
‘“Jeague’’ is divided into ‘‘teams.’” Each ‘‘team’’ competes for the cham- 
pionship of its ‘“‘league’’ and the ‘‘leagues’’ compete for the championship of 
“the worlds series.”’ 

Each “‘league’’ has its own president and scorekeeper and each ‘‘team,”’ 
its own manager. 

Officers of the bank may be league presidents, but they cannot ‘‘play”’ 
on the teams. 

The baseball idea is carried consistently through the entire contest. 
Here, for instance, are the duties of the president of each league, the manager 
of each team and the league scorekeeper, as announced in ‘‘The Union Trust 
Teller:”’ 

Duties of President. 


The president will be responsible for the organization within his league. 
He will appoint the managers for the various teams and select the members 
for each team. The president will also appoint a scorekeeper who will be 
as chief clerk for him. 

Duties of Manager. 


Each manager will be responsible for the organization ef his team and 
shall see at all times that the members of his team are supplied with the 
necessary introduction cards and that all members entitled to buttons 
receive same. He also will see that the morale of his team is kept up and 
that every man is doing his part. Each manager should work under the 
direct supervision of his president and meet with him regularly. 


Duties of the Scorekeeper. 


Each scorekeeper will verify the report rendered to his league each day 
by the contest committee, notifying the managers of the teams in his league 
of every team standing and also be able to give any special information as 
requested by the contest committee or the president of his league. He 
will be a member of a team and will be eligible for individual compensation 
and competitive prizes. 

The scorekeeping is not an easy task, for although scores are figured by 
points, as is the usual case, in employees’ contests for new accounts, each 
league, each team and each employee is allotted a certain quota of initial 
deposits to be obtained. The league percentages are figured by taking 
the average percent of attainment of three quotas—quota of accounts, of 
deposits, and of employees who have ‘‘made the team’'’—for an employee is 
not considered to have ‘‘made his team”’ until he has brought in at least 





one new account. When the employee has brought in this account, he 
is given a blue button to show that he is a team member. When hé has 
reached his quota in accounts and deposits he is given a red button. The 
scorekeepers, therefore, compute the standing of the teams within each 
league, post the standing of the leagues in the World Series and see that 
blue buttons and red buttons are issued to the members who earn them. 
Scores are chalked up daily on big World Series scoreboards. 

Of course, employees will be given compensation for new accounts secured 
in proportion to the number of ‘‘points’’ they obtain. However, there 
are some special inducements offered. 


ae 
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Stockholders of both the George D. Harter Bank of 
Canton, Ohio, and the City National Bank of that place, 
on April 10 ratified the sale of the latter institution to the 
former. By the absorption of the City National Bank the 
George D. Harter Bank becomes one of the largest banking 
institutions in that section of the country. It will have a 
capital of $1,000,000 with surplus and undivided profits of 
more than $1,300,000. Its present officers are : Ferdinand 
Herbruck, President; A. M. Dueber and E. E. Mack, Vice- 
Presidents; and Will R. Myers, Cashier. Several of the 
officers and five of the directors of the City National Bank 
will be affiliated with the new organization. Both institu- 


tions will move to quarters in the new 12-story Harter Build- 
ing about May 1. 





, 
— 


The proposed consolidation of the Commercial National 
Bank of Sandusky, Ohio, and the American Banking & Trust 
Co. of that city, to which reference was made in these col- 
umns in our issue of Jan. 21, will become effective on May 1 
1922. The new institution is to be known as the Commercial 

Sanking & Trust Co. and has a capital of $200,000, with a 
paid in surplus and undivided profits of $100,000. The fol- 
lowing will be the officers: Wm. L. Allendorf, President; 
John A. Giedeman, Vice-President; H. W. Parsons, Vice- 
President and Trust Officer, and Paul H. Sprow, Cashier. 





a. 
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Several important changes were made in the official per- 
sonnel of the Continental & Commercial Banks at the annual 
election Apr 10. The election was to have been held on Jan. 
i0 at the time when all national banks elect officers for the 
year, but it was deferred to give opportunity to work out de- 
tails incident to the absorption of the Fort Dearborn banks. 
The election this week officially completed the merger of the 
banks. Five of the 18 officers of the Fort Dearborn National 
Bank were elected to the Continental & Commercial roster 
and two of the eight Fort Dearborn Trust & Savings Bank 
officers were kept by the Continental & Commercial Trust & 
Savings Bank. R. T. Forbes and George H. Wilson, Vice- 
Presidents of the Fort Dearborn National, will retain their 
rank with the Continental & Commercial National. Henry 
R. Kent, Charles Fernald and William L. McKee, Vice-Presi- 
dents of the Fort Dearborn National, were made Assistant 
Cashiers of the Continental & Commercial National. Two 
new directors were elected at the stockholders’ meeting of 
the Continental & Commercial National Bank, Claude G. 
Burnham, Executive Vice-President of the Chicago Burling- 
ton & Quincy Railroad, being chosen to fill a vacancy, and 
Owen T. Wilson, President of Wilson Brothers, replacing M. 
H. Wilson, who retired and has moved to California. At the 
meeting of the Continental & Commercial Trust & Savings 
Bank, Henry C. Olcott, Vice-President, was elected a Direc- 
tor, succeeding Louis B. Clarke, resigned. John E. Shea was 
appointed Assistant Manager of the savings department, and 
H. A. Johnson, Assistant Secretary of the trust department. 
Both are former officers of the Fort Dearborn Trust & Sav- 
ings Bank. All other officers and directors of both banks 
were re-elected. 





a 


A general meeting of the Chicago and Cook County 
Bankers’ Association will be held in Chicago at the Hotel 
La Salle on Thursday next, April 20. The object of the 
meeting is to get all the banking interests of the county 
together for the purpose of discussing matters of common 
interest. A feature of the meeting will be an exposition by 
representative members of each organization of the place in 
banking filled by each of the associations serving bankers in 
the community. The associations to be represented and 
the speakers will be: 


The American Institute of Banking, Norman B. Collins, Cashier The 
Security Bank of Chicago; The American Bankers’ Association, Craig B. 
Hazlewood, Vice-President The Union Trust Co., Chicago; The Illinois 
Bankers’ Association, Wirt Wright, President National Stock Yards Na- 
tional Bank, National Stock Yards, Ill.; The Chicago and Cook County 
Bankers’ Association, William J. Rathje, President Mid City Trust & 
Savings Bafflk, Chicago. 





_o- 
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The Chicago Trust Co. of Chicago, Ill., has increased its 
capital from $1,000,000 to $1,500,000. It has transferred 
$100,000 from undivided profits to the surplus fund, making 
the latter $500,000. The statement of April 5 shows com- 
bined capital and surplus of $2,000,000 and $259,668 un- 
divided profits. 

seesauaialiiidih 

The Builders’ & Merchants’ State Bank—Chicago’s newest 
institution—is now being organized and will open for business 
in August. G. Hallbom, formerly Vice-President of the 
Union Bank of Chicago, will be President of the new institu- 
tion. The Builders’ & Merchants’ State Bank will be quar- 
tered in a three-story building now being erected at the 
southeast corner of Clark St. and Foster Ave. The institu- 
tion has been formed with a capital of $200,000 and surplus 
of $25,000; its stock is in shares of $100, and is being disposed 
of at $115 per share. 


EE 
4 


The Northern National Bank of Ashland, Wis., recently 
took over the Farmers’ & Merchants’ Bank of that place. 
The consolidated institution has a capital of $100,000 and 
surplus and undivided profits of $155,198. The officials are: 
L. K. Baker, President; R. B. Prince and C. N. Cramer, 
Vice-Presidents; F. M. Cole, Cashier; and A. M. Thoreson, 
Assistant Cashier. 





.. 





The Toy National Bank of Sioux City, Iowa, recently took 
over the Commonwealth Trust & Savings Bank of that place. 
The Toy National Bank has a capital of $200,000; surplus 
and undivided profits of $75,000. Its officers are James F. 
Toy, President; C. B. Toy, J. D. Utendorfer and F. M. Pelle- 
tier, Vice-Presidents; R. R. Brubacher, Cashier; J. W. Van 
Dyke, E. I. Erickson and Ira A. Moore, Assistant Cashiers, 


Lp, 
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The failure of the Farmers’ & Merchants’ Bank of Walton, 
Neb., is reported in a press dispatch from Lincoln, Neb., 
on April 13, which appeared in ‘‘Financial America’’ of this 
cith on the same date. A receiver, it is said, will be ap- 
pointed for the institution, which has a capital of $10,000 
and deposits of approximately $175,000. 





_ 
——— 


The Bank of New Bloomfield, New Bloomfield, Mo., has 





been closed and its affairs placed in charge of a State Bank 
examiner, according to a press dispatch from Jefferson City, 
Mo., under date of April 12, printed in ‘‘Financial America’”’ 


of this city of the same date. The bank had a capital of 
$30,000 and at the time of its closing, it is understood, held 
$198,329 of State funds, against which the State holds se- 
curity to the amount of $397,000. 


At a meeting of the directors of the Bank of Charleston, 
N.B.A., at Charleston, S. C., on March 21, Ernest H. 
Pringle, Jr., was elected President and a member of the 
board to succeed his father, Ernest H. Pringle, who died 
March 12. At the same meeting a resolution expressing the 
esteem in which the late President was held was adopted. 
He had entered the service of the bank in 1873, and after 
officiating in various capacities became President in 1894. 
The new President, who with the death of his father has 
dropped the “‘Jr.,’’ has been identified with the Bank of 
Charleston since 1906, and since 1911 had been Vice-Presi- 
dent of the institution. During the war he was at the head 
of the Liberty Loan campaigns in Charleston. Still another 
development of the directors’ meeting on March 21 was the 
creation of a committee which, it is stated, will represent 
the board of directors in the management of the bank and 
will have general supervision of its officers and business. 
This committee will be known as ‘‘the advisory and executive 
committee.” James M. Seignious was elected Chairman, 


and the other members on the committee are Julian Mitchell 
and Mortimer V. Haselden. 


The Northwest Trust & State Bank of Seattle (capital, 
$350,000) has merged its business with that of the Marine 
National Bank of Seattle (capital, $200,000). As a result, 
the Marine National Bank on April 3 moved to the banking 
rooms occupied by the Northwest Trust & State Bank at 
the northeast corner of Second Avenue and Madison Street. 
John E. Price, incorporator and President of the Marine 
National Bank, will remain at the head of the merged insti- 
tution, who, for the last thirty years, was the active Presi- 
dent of the investment firm of John E. Price & Co. KE. 





Shorrock, who has been President of the Northwest Trust & 
State Bank, becomes Vice-President of the Marine National 
Bank under the merger. Mr. Shorrock for twenty years 
has been actively identified with banking activities in Seattle. 


* 
“ 


The general meeting of shareholders of the Rotterdamsche 
Bankvereeniging will take place in Rotterdam on April 19, 
when the dividend of 8% for year 1921, payable from 
April 20, will be proposed. The annual report for year 1921 
shows following figures: Aggregate net profit, fl. 15,149,- 
320.34, and ordinary reserves will receive fl. 1,000,000. 
Inasmuch as fl. 3,170,700 have been drawn on the special 
reserve fund during the year 1921, this fund is endowed with 
an equal amount, restoring it to fl. 4,000,000. Further, a 
fund of fl. 2,500,000 is put aside as an extraordinary deprecia- 
tion made on securities held. On buildings, fl. 395,078.80 
are written down and fl. 796,212.92 carried forward. 


a 
vw 


The statement of the Chartered Bank of India, Australia 
& China (head office London) as of Dec. 31 1921 shows: 
Total assets of $308,838,905, of which $33,258,835 consists 
of cash in hand and at bankers; $47,163,982 consists of 
Government and other securities, and $112,134,259 of bills 
discounted and loans. The combined capital and reserve 
of the institution amounts to over $30,000,000, and its 
branches and agencies are located in all important commercial 
centres of the Far East. Its New York agency is at 44 
Beaver Street. 














COURSE OF BANK CLEARINGS. 

Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that 
for the week ending to-day (Saturday April 15) aggregate 
bank clearings for all the cities in the United States from 
which it is possible to obtain weekly returns will show an 
increase of 15.4% over the corresponding week last year, 
notwithstanding that Friday this week, being Good Friday, 
was a legal holiday at a number of cities, such as Philadel- 
phia, Baltimore, Pittsburgh, New Orleans, &c. The 
total stands at $7,249,843,118, against $6,280,485,842 
for the same week in 1921. This is the fourth successive 
week in which our weekly aggregates have shown an improve- 
ment as contrasted with last year. Our comparative 
summary for the week is as follows: 





Clearings—Returns by Telegraph. 


Per 
Week ending April 14. 


Cent. 


+ 28.6 
+0.1 
—19.2 
+17.0 
—20.2 
a 
+10.0 
—23.6 
+8.0 
— 27.3 
-—5.5 


+ 16.7 
+8.3 


+15.3 
+ 16.1 


+15.4 


1922. 


$3 658.500.0000 
437 558.544 
+271.000 000 
263.000 000 
110,996,952 


1921. 





New York $2.844.637,.155 


437.499 967 
335,573,893 
224,765,437 
138,923,134 


a 
11,100,000 
111,319,854 
75,252,245 
65,590,402 
39,304,005 


a 
122,200,000 
T*85 000,000 
81,265,594 
47 201,898 
37,155,154 


Pittsburgh 
Detroit 
Baltimore 
New Orleans 





Ten cities, 5 days 


$5,114.378,142 
Other cities, 5 days 


920 491,540 


$4,383 966.092 
849,772,110 





Total all cities, 5 days 
All cities, 1 day 


$6 .034.869.682 
1,214,973,936 


$5 .233 738,202 
1,046 ,747 ,640 


$6 280,485,842 














Total all cities for week 


* Estimated. 


Clearings cover one day less this year than last, owing to Good Friday being a 
legal holiday. 
a Does not report any longer. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends on Saturday 
and the Saturday figures will not be available until noon 
on that day, while we go to press late Friday night. Accord- 
ingly in the above the last day of the week has in all cases 
had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ending April 8. For 
that week our tabulations show a very satisfactory increase 
over the corresponding week last year, the 1922 aggregate 
of the clearings being $7,349,576,120 and the 1921 aggregate 
$6,240,609,388, giving an increase of over 17%. Outside 
of this city the increase is only 4.9%, the bank exchanges 
at this centre having recorded an expansion of no less than 
28.1%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this 
arrangement it appears that in the Boston Reserve District 
the inerease is 23.2%, and in the New York Reserve District 
(including this city) 27.8%, but in the Philadelphia Reserve 
Distriet it is only 7.3%, while in the Cleveland Reserve 
District there is actually a loss of 4.9%, and in the Richmond 


$7 ,249,843,618 
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Reserve District also a loss, though only slight (less than 1%). 
In the Atlanta Reserve District there is 2% gain and in the 
Chicago Reserve District the gain reaches 7.9% 
Louis Reserve District also records improvement, the in- 


crease there being 7.2% 


gains—the former 4.3% and the latter 14.9%. 


The St. 


The Minneapolis Reserve District 
is another exception to the rule and suffers a decrease of 
6.7%, while the Kansas Reserve District makes the worst 
showing of all with a loss of 17.6%. 
District and the San Francisco Reserve District both enjoy 


The Dallas Reserve 


In the 


following we furnish a summary by Federal Reserve districts: 
SUMMARY OF BANK CLEARINGS. 





Week ending April 8. 


1922. 


1921. 


Inc. or 
Dec. 


1920. 


1919. 





(1st) 

(2nd) 
(3rd) 
(4th) Cleveland 
Richmond 


) Minneapolis._.. 7 
(10th) Kansas City... _11 


5 
(12th) San Francisco._14 


Grand total 


Outside New York City 


Federal Res: rve Distri- ts 


Philadelphia -__- ; 


$ 
342,612,465 


458,103,065) 
310,317,238 
146,118,606 
136,625,888 
714,510,607 

54,432,068 

99,581,158 
212,403,764 

47,409,073 
339,584,217 





$ 





278,123,948 
4,487,877,972/3,510,215,854| 
426,991,857 
326,039,319 
147,396,673 
133,892,414 
661,938,540 

50,791,971 
106,730,262 
257,616,328 

45,470,673 
295,401,549 


% 

+ 27.8) 4 
+7.3 
—4.9 
—0.9 
+ 2.0 
+7.9 
+7.2 
—6.7 

—17.6 
+43 

+14.9 


+ 3.2 386,817,435 
,845,082,080 
546,198, 
411,789,566 
188,777,606 
213,055, 
831,639,817 

60,484,701 
157,162,621 
398,735,456 

71,772,495 
352,476,662 


$ 

298,261,685 
4,077,681,400 
382,932,294 
304,039,484 
140,531,217 
141,722,676 
682,940,882 
47,140,235 
69,911,295 
286,039,168 
46,759,820 
255,393,367 


472 


365 














110 cities 


7,349,576,120 6,240,609,388 
|2,919,909,740 2,783,569,783 


+17.8 
+4.9 











28 cities 


306,542,026! 354,727,480 








—13.6 


322,301,356 


8,463,992,276 | 6,733,353,523 
3,680,844,254 | 2,690,485,084 








281,148,16, 





We now add our detailed statement 


, Showing last week’s 


figures for each city separately, for the four years: 





Cleartngs at— 


Week ending Aprii 8. 





1922. 


1921. 


Inc. or 
Dee. 


1920. 





First Federal 
Maine—Bangor - 


New Bedford_. 
Springfield ___- 
Worcester 
Conn .—Hartford 
New Haven. _. 
R.I.—Providence 


Reserve Dist 
1,003 ,837 


c 
322,000,000 
1,725,706 


a 
1,256 ,958 
1,405.084 
4,874,821 
4,100,000 


a 
6,246 ,059 
a 











rict—Boston 
986 871 


258 471,100 
2,030,051 


1,101,062 
1,286,130 
4,348,734 
4,000,000 


3 
979,698 


362 665,326 
3,105,441 


1,384,901 
2,114,870 
5,239,865 
4,691,300 


3 
1,277,130 


279,478,387 
1,834,750 


961,741 
1,498,878 
3,730,532 
3,377 ,056 





Total (8 cities) - 


Second Feder 
N. Y.—Albany-.- 
Binghamton. _. 


Jamestown... 
New York.._. 


Syracuse______ 
Conn.—Stamford 
N. J.—Montclair 


Total (7 cities) - 
Third Federal 


Penn.—Altoona - 
Bethlehem __. 





Wilkes-Barre __| 
York : 

N.J.—Trenton_. 

Del.—Wilmington 


Total (9 cities) 


Fourth Feder 
Ohic—Akron.._.. 


Cincinnati .__. 
Cleveland 


Mansfield 
Springfield ___- 
Toledo 
Youngstown _. 


Greensburg ...- 
Pittsburgh ___. 
W .Va.—Wheeling 


342,612,465) 


al Reserve D 
c 

1,291,800 
38,150,298 
1,242,741 
4,429 666.380 
11,091,447 
5,993,767 


a 
441,539) 





278,123,948 
istrict—New 


1,184,800 
37,187,476 
911,572 

3,457 ,039 605 
9,017,004 
4,432,384 


~ 443,013 


1,486 ,400 
44,182,046 


4,783 148,022 
10,933,151 
4,740,263 


592,198 


21,241,446 
4,042 868.439 
8.305.333 
4.025.870 


285, 312 





4,487,877 ,972. 


3,510,215,854 





Reserve Dis trict—Phila' 


1,091,317) 
3,265,852 


a 
6,986 695 
427 OOO. 000| 

3,812,564 

5, 488. 823! 
b3.014.000) 
2,780,217, 
4,663,537) 

a 


1 ,043,7 
2,975 


59) 


4,644,309) 
400,755,758 


278) 











4,845,082 ,080 


1,109,841 





5,329,518 ' 
519,500,758) 
5,330,278) 
5,507 ,560| 
2,958,175) 
2,533,407 
3,928,935 


4,077 681,400 


847,001 


3,074,592 
366,185,590 
2,684 084 
3,790,805 
2,100,000 
1,437,239 
2,812,983 





458,103,065, 


| 
| 


6,791,000 
3,485,943) 
57,025,000. 
93 376.000! 
15,119,100 


3,721,442 


c 
b125,600,000 
5,198,753 


426,991,857 


al Reserve D istrict —Cle) veland 


6,796, 000! 
4,565,778 
54 262 917| 
103 ,587 ,648 | 
13,621,200 


+7.3 


—Q.1 
—23.7 
+5.0 
—9.0 


546,198,472) 


15,298 000 
4,480,646 
66 ,257 432 
131,063,492 
14,895,100 








133 682,969 
5,213,380 


168 822,027 
5,946 460 


382,932,294 


8,290,000 
3,529,948 
57,192,941 
96,709,707 
13,140,100 


116,818,664 
3,517,226 





Total (8 cities) . 


Fifth Federal 
Ww. Me —Hunt- 


Va. —N orfolk ..- 
Richmond __.- 
So.Car.—Charles- 


ton 
Md.—Baltimore - 
D. C.—Wash'ton 


310,317,238 
Reserve Dist 
1,505,740 


8,403,110 
39,994,945 


c 
76,158,327 
20,056 ,483 


326,039,319 
rict— Richm 
1,811,654 


7,973,917 
36,116,334 


82 985,148 
10,509,620 


411,789,566 


1,923,515 
10,143,026 
57,571,708 


100,859,372 
18,279,985 


304,039,484 


8 656 692 


47,937,398 


68 497 ,638 
15,439,489 





Total (5 cities) . 


146,118,605 











Sixth Federal 
va. ee 


Reserve Dist 


a 
3,000 466 
17,248,185 
38,192,656 
2,424,167 
1 —_ 085 


9, 989, 504 
19,196 ,857 
1,699, 167 
90) 





389 342 
42,543,969 


147 ,396 673 
rict— Atlant 


2,935,326 
16,389,179 
40,075,615 

oo 124 


10,688 393 
19,067 645 
1,651,597 
487,975 


39,159,319 


4+ 
+ 
teitt 
wm DO ™1 BO HO 


+ 
on 


++ 
casts 
eawoeoonc 


188,777 ,606 


3,959,676 
25,927 ,964 


14,231,167 
19,323,161 
2,658,671 
849,291 
470,591 
71,486 ,987 








140,531,217 


2,707 851 
17,746 ,376 


8,628,891 
11,061,073 
1,773,107 
3,312 

269 


431, 
47,788,845 





Total (11 cities) 





136 625 888 





133,892,414 


+ 
ee 
£ 


213,055 365 


141,722,676 








Cleartngs ai— 


Week ending April 8. 





1922. 


1921. 


Inc. or 
Dec. 


1920. 





Seventh Feder 
Mich.—Adrian _. 
Ann Arbor___. 


Grand Rapids. 
Lansing 
Ind.—FortWayne 
Indianapolis. _. 
South Bend--_. 
Wis.— Milwaukee 
Ilowa—CedarRap- 
Des Moines. .- 
Sioux City. .- 
Waterloo 
1ll.—Bloomington 
Chicago 
Danville 


Rockford 
Springfield ___-. 


Total (18 cities) 


Eighth Federa 
Ind.—Evansville 
Mo.—St. Louis. - 
Ky.—Louisville - 

Owensboro ._.- 


Tenn.— Memphis! 


Ark .—-Little Rock 
Ill.—Jacksonville 


Total (7 cities) - 


Ninth Federal 
Minn .—Duluth_-. 
Minneapolis. - 


No. Dak.—Fargo 

So. D.—Aberdeen 

Mont.—Billings _ 
Helena 


Total (7 cities) - 


Tenth Federal 
Neb.—Fremont - 


Mo.—Kan. City- 
St. Joseph... 

Okla .— Muskogee 
Oklahoma City 
Tulsa 

Colo .— Col. Spgs. 


Pueblo 


$ 
al Reserve D 
245,170 
714,387 
89,555,226 
5,937,896 
2,163,374 
2,031,703 
15,776,000 
2,236,533 
29,765,940 
2,557,787 
11,241,027 
6,241,860 
1,826,436 
1,437,179 
534,684,365 


a 
rt 135,191 
— 354 


2, $21, 179 


$ 
istrict—Chi 
180,000 
579,181 
84,288 347 
5,373,753 
1,000,000 
1,915,816 
13,901,000 
2,710,032 
28 ,222,220 
2,580,184 
10,528 ,267 
6,224,600 
1,811,311 
1,802,720 
492 635,564 


1,121,510 
3,964,065 


3,099,970 





+b +44] 


% 
cago — 
+ 36.2 


RDOGSOPSOAN VS 
tn bo G0 G9 00 


285,098 
987,295 
105,622,156 
7,945,604 
1,230,000 
2,225,832 
18,158,000 
1,994,757 
38.107 ,804 
3,507 632 
14,596 ,242 
12,459,986 
2,397 ,297 
2,140,690 
609,213,594 


1,659,134 
5,813,240 


3,295,456 


1,000,000 
30,745,876 
2,355,558 
10,056 ,996 
9,801,951 
2,027 447 
2,085,304 
520,911,932 


1,304,453 
5,892,423 


2,872,071 





714,510,607 


I Reserve Dis 
3,851,147 


a 
24,202,010 
404,258 
16,184,442 
7,767,929 
314,822 
1,707 ,460 


661,938,540 


trict—St. Lo 
3,797,774 


22 ,433 ,446 
5,498 
13,347,115 
8,826,167 
434,809 
1,477,162 


831,639,817 


5,001,314 


13,374,138 
6,724 
26,169,124 
12,622,581 
641,387 
1,929,433 


682,940,882 


4,484,166 


17,698,525 
1,105,314 
16,861,863 
4,490,615 
623 ,047 
1,876,705 











54,432,068 


Reserve Dis 
4,396,217 

58 ,556 ,234 
29,926,152 

| 770, 902 


2,840,836 


50,791,971 


trict— Minn 
5,827 443 
61,040,754 
33,082,107 
2,032,408 
1,326,425 
921,125 
2,500,000 


eapolis 
—24.4 
—4,1 
—9.5 
—12.9 
—4.3 
—11.0 
+ 13.6 


60,484,701 


5,815,456 
91,316,149 
52,097 ,951 


2,010,082 


47,140,235 


5,772,981 
39,157 ,546 
16 ,476 ,460 

5,214,445 

1,479,693 

1,499,580 

2,310,590 





99,581,158 


Reserve Dis 
,086 
686 ,703 
4,435,960 
38,529 854 
2,786,134 
10,496 ,924 
112,498,000 
a 


a 
18,859,407 

a 
1,904,549 


21,035,750 
786 ,397 


106,730,262 


trict—Kans 








37,612 055 
3,502,196 
13,974,371 
155,165,045 


17,122.279 
944.720 





Total (11 cities) 


Eleventh Fede 
Texas—Austin _- 


Fort Worth _-_. 

Galveston 

Houston 
La.—Shreveport - 


212,403 ,764 


ral Reserve 


1 685,737 
22,819,805 
11,383 ,0C0 

7,076,838 


a 
4,443 ,693 


+ 
ONN 
AOD POE 


—6.7 
as City 


| 
ww 
to 
bo 


157,162,621 


-—— 


1,074,840 
2,009 356 
6,359,391 
70,479,933 
3,976,482 
13,974,376 
262 ,670,857 


1,390,500 
21,023,985 
986,151 


69,911,295 


730,996 


18,462,418 
48,196 








257 616,328 





District — D) 
1,700,000 
22,730,373 
11,160,795 
5,719,348 


4,160,157 


398,735,456 


2,500 ,000 
41,189,575 
21,212,620 

6,870,300 


286 ,039,168 


7,000,000 
23 ,337 ,867 
12,870,003 

3,551,950 





Total (5 cities) - 


Twelfth Feder 
W ash .—-Seattle _ - 
Spokane 
Tacoma 
Yakima 
Ore .—Portland -_. 
Utah—Salt Lake 
City 
Nevada—Reno -~- 
Arizona-—Phoenix 
Calif.—Fresno__. 
Long Beach _. 
Los Angeles_-- 
Oakland 
Pasadena 
Sacramento _- 
San Diego __-- 
San Francisco. 
San Jose 
Santa Barbara. 


47 ,409 ,073 





al Reserve D 


28,734,999 
a 


a 
1,475,879 


28,491,470 


13,143,796 
a 
a 


c 
4,332,869 

91,810,000) 

13,308,538 
4,192,016 
5,623 ,400 





45,470,673 


istrict—-San 
27,075,417 





31,193,729 
12,500,000 


3,806,581| 
74,128,000 
10,306 347 
3,301 667 
5, 0: 27 ,647 








2,901,105 
140,200,000! 
2,189,465 


998,180) 








Stockton 


Total (14 cities) 339,584 217| 295,401,549 


Grand total (110 
cities) 
Outside New York 


2, 182 500) 


2 825,930 | 
116,700, 000) 
1,624, 740) 
930,575 
4,753,200 





rion 


__-- Oe 


——— | 


1,227,716) +20.2 


71,772,495 


sco— 
50 ,747 ,632 


1,887,783 
39,252,513 


17,617,505 


3,085,148 
69,375,000 
10,577 ,437 

2,081,949 

5,756 ,258 

3,108,312 

145,355,492 

2,105,633 


6 ,526 ,000 





46,759,820 
36 ,295,913 
1,025,000 


28,559,146 
14,662,056 


3,538,094 
2,377,885 
117,376,551 
1,459,341 


1,619,197 





-_- — 


7,349,576 .120 
2'919 909.740 


6,240, 609. 388 
2,783 569,783 





Canada— 
Montreal 
Toronto 
Winnipeg 
Vancouver 


Lethbridge 
Saskatoon 


Fort William__-_- 
New Westminster 
Medicine Hat ..- 
Peterborough... 
Sherbrooke. ..-. 





$ 
109,156,172 
. 90,681,439 
36 638,489 
13,634,095 
7,887 ,223 
5, seer 985 


688,315 


$ 

129 ,336 ,566 
101,390,103 
46,721,418 
10,294,341 
10,862,476 
6,819,552 
4,035,528 
6,759,693 
2,819,133 
4,761,993 
7,616,531 


3,076 ,006 


Not included 


% 
—15.6 
—10.6 
—21.6 
+ 32.4 
—27 4 
—22.7 
—17.4 
—14.3 

—7.1 














+49 


_ 852, 476, 662) 


255,393 367 








+ 17.8.8.463.992. 27616. 733,353,523 


3, 680.844 ,2! 54/2, 690 485,084 








$ 
108,718,415 
95 463,233 
37 ,968,620 
13,570,479 
10,565,626 
6,158,585 
4,166 558 
7,372,671 
2,905 136 
3,814,508 
7,138,904 
2,110,551 
4,909,573 
3,418,600 
631,166 
760,086 
1,873,656 
1 1345, 067 


1,290,984 
2,373,510 
412,291 


$ 

102,331,556 
81,272,866 
32,394,970 
11,714,291 
7,544,175 
5,226,619 
3,800,496 
5,148,175 
2,462,573 
3,045,743 
5,478,013 











Total 28 Cities 


306 ,642 ,026 














354,727 480 





322,301,356 





281,148,160 





a No om report clearings or only give debits ag 


no comparative figures for previous years 


port elearings, but give com 
Hy _~ the a on Le A+ decrease (or increase) a8 


year’s 


c Do not respond to requests for figures. 


parative figures 0 


ae individual accounts, with 
f debits; we apply te - 


as shown by the debts 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


March 23 1922: 
GOLD. 

The Bank of England gold reserve or a its note issue is £126,936,105, 
as compared with £126,934,565 last week. 

The moderate amount of gold available has been absorbed on Indian 
account. 

We are glad to record that the news has come from South Africa that the 
strike on the Rand is over, but it will be some months before production 
can again become normal. ; : 

No advice has come to hand of any gold consignments being received in 
New York. 

The rigidity of the customary currency reserves in the world generally 
has often been a matter of comment, and some method of easy expansion 
in correspondence with the demands of internal trade has been strongly 
advocated. The action of the Government of India in placing Inland Com- 
mercial Bills of Exchange to the value of 200 lacs of rupees—as shown in 
the currency return given below—may therefore constitute a notable prece- 


“The settlement of the ratio between the gold standard and the rupee 
does not appear to have reached finality. Indeed, the following remarks 
from the Indian press suggest the possibility-—-nay, even_the probability 
of a return from 10 to 15 rupees the gold sovereign. The unsatisfactory 
financial condition of India naturally assists those who advocate the restor- 
ation of the old ratio. The ‘‘Times of India”’ states that the suggestion 
made in its editorial columns that ‘‘the 6 crores payable next year to the 
Paper Currency Department, being the total of the interest on the Paper 
Currency Reserve investments and of the excess in the Gold Standard Re- 
serve over £40,000,000, should be diverted to the general revenues, either 

xmanently or temporarily, finds much favor in financial circles in Bombay. 

t is considered unnecessary to divert these 6 crores to the Paper Currency, 
as the time must come when the gold reserves in the Currency Department, 
now valued at 10 rupees to the sovereign, will have to be written up to 15 
rupees to the sovereign, and which writing up will increase its rupee value 
by nearly 12 crores.”’ : 

The Congo has become a factor in the world’s production of gold, though 
its production has not yet reached £500,000 a year. The following extract 
from the ‘‘Times’’ of to-day is therefore well worth noting: ‘‘An extensive 
mineralized area has been discovered by prospectors of the Nile-Congo 
Syndicate, which belongs to the Tanganyika Concessions group. ‘The dis- 
covery is described as of alluvial gold, which is said to have been traced in 
several rivers. What is believed to be the source of this gold has also been 
discovered in the form of an auriferous belt of rocks extending several miles. 
An old working carrying copper and gold has also been discovreed, with 
evidence of an ancient copper-smelting industry in the vicinity.”’ 

CURRENCY. 

It is stated in the German press that the Government intends to substitute 
1, 2 and 5 mark pieces of a different appearance and made of a different 
meta! instead of silver coins withdrawn under the order of April 13 1920. 
This measure is rendered necessary .by the continued shortage of small 
change. Up to the present small coins (5, 10 and 50 pfennigs) have been 
minted from substitute metals to the extent indicated below: 


Dp ansddbdteoecasawedbdabocobtbusesoance sth SGdodea 31,874,343.25 marks 
127 ,691,287.45 marks 
Dns edabimddbed apieb hb a Shah nehiadanseh ning a is 225,055,171.70 marks 
An increased quantity of these small coins is now to be minted. Besides 
the desirability on hygienic grounds of replacing the 1, 2 and 5 mark notes 
by metal coins, the cost of their production has become more expensive 
during the last few months. No decision as to the character of the alloy 
for the coins has as yet been reached, but it is said that the necessary ex- 
periments are completed. 
SILVER. 


During the early part of the week under review, the Indian Bazaars were 
fairly good buyers for this week’s shipment, but during the last few days re- 
sal2s have been made for that quarter. Prices, however, did not have time 
to lose more than a small fraction before a speculative wave set in from China 
ani brought buyers to open fresh positions and to close bear operations al- 
realy open. The American exchange has vacillated so much that sales of 
silver by New York have not been at all constant. Some supplies have been 
availy>le from the Continent. 

On the whole the outlook keeps so uncertain from day to day that it is 
difficult t> express an opinion about the future. The prevailing opinion 
is that quotations are too high, but the actual candition of the market at 
the moment does not encourage the backing of this view by actual sales. 

There was some discussion in the Indian Legislative Council as to the re- 
imposition of the duty on silver, but the proposal was rejected by a large 


majority. 
INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Feb. 28. Mar.7. Mar. 15. 
Notes in circulation 17293 17439 
Silver coin and bullion in India 7 133 5 
Silver coin and bullion out of India ey Mia =! 
Gold coin and bullion in India 3: 2432 2432 
Gold coin and bullion out of India PAS in aes 
Securities (Indian Government) ‘ 6644 6570 
Securities (British Government) 585 584 584 
Inland Commercial Bills of Exchange Pach 200 


No silver coinage is soperses during the week ending 15th inst. 
The stock in Shanghai on the 18th inst. consisted of about 40,300,000 
ounces in sycee, 32,500,000 dollars and 1,200 silver bars, as compared with 


1 A ounces in sycee, 31,500,000 dollars and 2,000 silver bars on the 
nst. 


The Shanghai exchange is quoted at 3s. 2d. the tael. 
. —Bar Silver per Oz. Std.— Bar Gold per 
Cash. 2 Mos. Oz. Fine. 
95s. 9d. 





Art tations to-day f oe 3 df Goliy | . 
é silver quotations ay for cash an orwar elivery are res t- 
vely 4d. and \d. above those fixed a week ago. ? . 7 


—— 


ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London Apr.8. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Apr. 14. 
Week ending Apr. 14. Sat. Mon. Tues. Wed. Thurs. Prt. ’ 
fers Det oa . 33% 33% 33% 33% ° 33% 
d, per fine ounce ‘Od. 938.9d. 938.5d. 938.5d. 938.5d. 
Consols, 244 per cents 3, 58 14 5814 58 3% 59% Holiday: 
4 9414 941% iy i 
French Rentes (in Paris)__fr. 57.70 57.55 57.50 4% 9414 Friday 


57.35 57.65 
French War Loan(in Paris)fr. 77.80 77.95 77.95 78.50 78.45 


The price of silver in New York on the same day has been: 
—— in N. Y., per oz. (cts.): 








9954 9954 995% 99% 
65% 655% 65% 651% 


TRADE AND TRAFFIC MOVEMENT. 
ANTHRACITE COAL SHIPMENTS.—The shipments 
of anthracite coal during the month of March 1922, as 
reported. to the Anthracite Bureau of Information at Phila- 
delphia, Pa., aggregated 6,778,667 tons. This is an in- 
crease of 1,040,896 tons over the same month last year, 











when the movement amounted to 5,737,771 tons. The 
Bureau says: 


March 1922 stands third as a record for that month, shipments in excess of this 
figure being made during the years when the anthracite industry reached the high- 
water mark, a record of 7,276,777 gross tons being established in March 1918 and 
6,989,075 gross tons in March 1917. 

Shipments for the coal year of 1921-22 aggregated 67,- 
039,037 tons, as against 69,366,731 tons for the corre- 
sponding period in 1920-21. 

Shipments by originating carriers were as follows: 

March Coat Year- 

Road— 1922. 1921. 1621-1922. 1920-1921. 
Philadelphia & Reading __. tons_1,372,024 1,018,858 13,319,886 13,952,192 
I 1,220,563 1,022,714 11,647,083 12,580,764 
Central Railroad of New Jersey___-_-- 654,679 540,556 6,632,425 5,674,767 
Delaware Lackawanna & Western____1,047,622 1,020,381 10,218,329 10,140,295 
Delaware & Hudson 1 837,644 8,998,519 10,195,735 
Pennsylvania §23 ,27: 333,687 4,927,204 5,240,868 
Erie 54,49: 561,013 6,881,690 6,504,683 

144,930 1,548,303 1,999,761 
257 ,988 2,865,598 3,077,666 


i ta _.-6,778,667 5,737,771 67,039,037 69,366,731 

UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Monday, April i0 
1922, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
March 31 1922 to the amount of 4,494,148 tons. This is 
an increase of 353,079 tons over the unfilled tonnage on 
hand Feb. 28 last and contrasts with 6,284,765 tons on 
hand at the close of March 1921. In the following we give 
comparisons with previous months: 

Tons | 








ee Tons. | Tons. 
Mar.31 1622___ 4,494,148 Apr.30 1918... 8.741.882 May 31 1914._. 3.998.160 
Feb.28 1922___ Mar.31 1918__. 9,056,404 Apr. 30 1914__. 4,277,068 
Jan. 31 1922___ 4,241,678 | Feb. 28 1918___ 9,288,453 Mar.31 1914__- 
Dec. 31 1921___ 4,268, Jan. 31 1918__. 9,477,853 Feb. 28 1914___ 
Nov.30 1921___ 50, Dec. 31 1917___ 9,381,718 Jan. 31 1914__. 
Oct. 31 1921___ 4,286,829 Nov.30 1917__. 8,897,106 Dec. 31 1913__- 
Sept.30 1921___ 4,560, Oct. 311917... 9,009.675 Nov.30 1913___ 
Aug.31 1921... 4,531, Sept.30 1917___ 9,833,477 Oct. 31 1913__. 
July 31 1921.__ 4,830,324 Aug.31 1917___10,407,049 Sept.30 1913__. 
June 30 1921__. 5, 8 July 31 1917.__10,844,164 Auge. 31 1913__. 
May 31 1921... 5, June 30 1917._.11,383,287 July 31 1913__- 
Apr. 30 1921... 5,845,224| May 31 1917___11,886,591 June 30 1913___ 
Mar.31 1921___ Apr. 30 1917.__12,183,083 May 31 1913__. 
Feb. 28 1921___ 6,933, Mar.31 1917___11,711,644 Apr. 30 1913__. 
Jan. 31 1921__. Feb. 28 1917.__11,576,697 Mar.31 1913__. 
Dec. 31 1920... 8,148,122) Jan. 31 1917.__11,474,054 Feb. 28 1913___ 
Nov.30 1920--_- Dec. 31 1916___ 11,547,286 | Jan. 31 1913__. 
Oct. 31 1920... 9,836,852 | Nov.30 1916_.__11,058,542 Dec. 31 1912__- 
Sept.30 1920___ 10,374,804 | Oct. 31 1916___10,015,260 Nov.30 
Aug.31 1920___ 10,805,038 | Sept.30 1916___ 9,522,584 Oct. 31 
July 30 1920.__11,118,468 | Aug. 31 1916___ $,660,357 | Sept.30 1912__. 
June 30 1920-. 10,978,817 | July 311916___ 9,593,592 Aug. 31 1912__. 
May 31 1920___10,940,466 | June 30 1916___ 9,640,458 July 31 1912__. 
Apr. 30 1920.__10,359,747 | May 31 1916___ 9,937,798 | June 30 1912-__- 
Mar.30 1920._. 9,892,075| Apr. 30 1916___ 9,829,551 May 31 1912__. 
Feb. 28 1920... 9,502,081 | Mar.31 1916... 9,331,001 | Apr. 30 1912__- 
Jan. 31 1920... 9,285,441 | Feb. 29 1916___ 8,568,966 | Mar.31 1912___ 
Dec. 31 1919... 8,265,366 | Jan. 31 1916___ 7,922,767| Feb. 29 1912___ 
Nov.30 1919.__ 7,128,330 | Dec. 31 1915__- Jan. 
Oct. 31 1919... 6,472,668 Nov.30 1915___ ; Dec. 31 1911-_- 
Sept.30 1919... 6,284,638 Oct. 31 1915.__ 6,165,452 Nov.30 1911-__. 
Aug.31 1919... 6,109,103 Sept.30 1915... 5,317,618 Oct. 31 1911__- 
July 31 1919... 5,578,661 Aug.31 1915._- 908 455 Sept.30 1911__- 
June 30 1919... 892,855 | July 31 1915... 4,9 8,540 | Aug.31 1911__- 
678,196 July 31 1911._-. 
Apr. 30 1919-__- : 


.800,685 May 31 1915___ 
Mar.31 1919___ 


4,598 June 30 1911._- 
430,572 Apr. 30 1915..- 


a 62,244, May 31 1911... 
255,749 Apr. 30 1911... 
,345,.371: Mar.31 1911... 
248,571 Feb. 28 1911___ 
836,643 Jan. 31 1911__- 
324,592 | Dec. 31 1910_.- 
.461,097 | Nov.30 1910___ 


Feb. 28 1919... 6,010,787 Mar.31 1915__- 


Jan. 31 1919__. 84,268 Feb. 28 1915. _- 


6 
6 
6 
. 
May 31 1919... 4,282,310 June 30 1915... 
5 
6 
6 
7 
8 


4 
6 
Dec. 31 1918... 7,379,152 | Jan. 31 1915__- 
Nov.30 1918... 8,124,663 | Dec. 31 1914._- 
Oct. 31 1918-.. 8,353,298 | Nov.30 1914-__ 
Sept.30 1918... 8,297,905 | Oct. 31 1914.__ 
Aug.31 1918... 8,759,042 Sept.30 1914... 3,787,667 Oct. 31 1910-_- 
July 31 1918... 8,883,801 Aug.31 1914... 4,213,331 Sept.30 1910. __ 
June 30 1918... 8,918,866 | July 31 1914... 4,158,589) Aug.31 1910... 
May 31 1918... 8,337,623 | June 30 1914.__ 4.032.857 | July 31 1910.-- 


Commercial andMiscellancous Hews 


New York City Realty and Surety Companies. 
Ali prices dollars per share. 

Btd | Ask | Bid | Ask |Realty Assoc) Bid | 
Alliance R’ity' 80 90 |Lawyere Mtge 147 | 155 | (Brooklyn)_| 120 
m -| 68 71 |Mtge Bond_.| 98 | 102 oe © Ganaaiee - 155 
-| 288 | 242 |Nat Surety_.| 207 | 212 /USTitieG 100 

| _..-| -..-|N Y¥ Title & | West & Bron 

Preferred ..| 95 | 100 | Mortgage..| 140 | 148 i) Title& MG! 155 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT. 
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Merchandise Movement at New York. | Customs Recetpts 
at New York. 
Imports. Erporis. 


iq j 


| 
| 1921-22. | 1920-21. | 1921-22. | 1920-21. | 1921-22. ; 1920-21. 





Month. 








| l, 
| 3 3 $ 3 $ 3 
104,648,783 323,427,245 112,583,284|200,319,661) 13,443,167| 21,468,214 

August - __|111,371,583 265,399,334 105,218,873|160,316,294, 18,237,808 

September 106,610,356 184,623,524 110,338,972\174,781,030 15,203,273 

October... -/108,483,456 179,929,909 98,153,764 267,317,672 15,657,373 

November 117,798,726 172,054,642, 96,618,132|289,529,108 17,078,066, 1 

December. 113,117,989 126,251,896, 98,422,349)345,414,165 16,799,063 

January _- 100,106,930 108,651,387 106,097 ,239/356,457,600 19,322,717 

February - 115,222,960 103,427,293, 95,484,633/237,794,460, 21,620,780) 14,154,349 








ee 








et OOO 


Total. _ ._877,360,783!14€3765230722,%. 7,246!2031 929990 127,362,2471126.792,059 
Movement of gold and silver for the 8 months: 


! 








Gold Movement ait New York. 
Month. | Imports. Ezports. | Imporis. | Exports. 
1921-22. 1920-21. | 1921-22. 1920-21. | 1921-22. | 1921-22. 


Stleer—New York. 





| 
; 
; 
' 
| 
} 











| $ x 3 $ | $ 
July_... | 57,338,204 10,945,005) ,060,799| 622,262 
August. | 78,990,700 12,454,509 | 830,670 1,071,362 
September 60,805,467, 34,228,556) | .773,797| 3,100,125 
October...| 44,137,381,114,561,653) 30,000; 3,270, ,110,636 
November 1 53, ,055,487| 1,808,259 
December. 53,824,215 . 885 
January _. 31,328 ,27 286, : 124, 01 132,213 
February _ 24,034,770) 18,439, 1,041,057 234 300 42 3,899,518 


i 





— 


Total. _ -'369,084.3861329.530.590 5.449.853) 5,624,281 ,180 11,757,260 
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New York City Banks and Trust Companies. 
Ali prices dollars per share. 


Banks Bt ; Ask | Trust Co.’s , Bid 
at 2 Nat | Netw York | 

189 | 192 |Amertcan ---_-| 
245 | 250 (Bankers Trust 
360 | 3265 | tral Union 
500 
150 





Ask 

197 

255 

220 

144 Mech & Met. 
30 | 450 





..--|Columbia - ... 
160 |Commercial _ - 
325 jEmpire 

130 |Equitable Tr- 
485 Farm L&tTr 














|Metropolitan 
. |Mutual (West 


Union Exch... 

‘United States® 
225 |\Wash'’n H’ta ®| 
145 Yorkville *___ 


365 | 
90 | 100 | 


----|| 





| chester... -- 
IN Y Life Ins 
| & Trust _. 
_IN Y Trust... 
|Title Gu & Tr) 335 | 
\0 8 Mtg & Tr, 290 

‘United States 1000 





324 








Brookiyn | | 
/Coney Island*| 15 | 
First 250 Brookiyn | 
\Brooklyn Tr} 410 
\Kings County, 790 — 
Manufacturer | 225 | 


, 160 
, 940 




















| 230 \Homestead*..| 80 

| 186 |/Mechanics’ *.| 100 | 
| _..-| Montauk *___ 125 
pila de 220 











400 155 | 165 
520 
| 165 


® Banke marked with (*) are State banks. 1 New stock. z Ex-dividend. y Ex-rights. 























Breadstuffs figules brought from pa’e 1684.—The 
statements below are prepared by us from figures collectedby 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
sinve Aug. 1 for each of the last three years have been: 





} 
| 


Receipts at— | Flour. | Wheat. | Barley. 


Oats. Rye. 


Corn. | 
60 lbs. bush. 56 lbs. bush. 32 lds. bush. 48/bs. bush. 56Ibs. 
82,000, 1,523,000) 809,000: 64,000 37 ,000 
1,035,000 181,000 288, 000) 177,000 33 ,000 
277 ,OCO 98,000; 2,000, 110,000; 195,000 
232,000; 173,000 75,000 31,000 
000) 
34,000; 
127 000) 
429,000 
268,000 
248 ,000 
416,000 
173 ,000 


3,763 ,000 
3,970,000 
2,884,000 





| ' 
bbls. 1961bs. bush. 
245,000 2 
Sipnaapoile. | a 


Duluth 
Milwaukee - _ - 


St. Joseph-__- 
St. Louis---- 


Omaha 
Indianapolis_ - 





Total wk. °'22 
Same wk. ‘21 
Same wk. ‘20 


Since Aug. 1— 


1921-22. __ .|15,707 ,000\274 ,566 ,000 301 265,000,157 ,528 000/22 549 000 16,878,000 
1920-21 _ _ .|20,918,000,269 ,240,000 169 453 ,000 145,900 000/21 ,747 ,000) 13,844 ,000 
1919-20__ _ _'15,948,0601370, 48 1 ,000' 150,079 ,000 165,180,00025, 597 ,000 27,445,000 


Total receipts of flour and grain at the seaboard ports for 
for the week ended Saturday, April 8 1922, follow: 


| | | 


Flour. | Wheat. | Corn. (| Oats. | Barley. | Rye. 
Bushels. | 


3,233 ,000 
5,319,000 
2,766,000 


2,406 ,000 
2,082,000 
3,180,000 






































Receipts at— | 





Barrels. | 
186 ,000 


Bushels. Bushels. 


686 ,000 
57,000 


| Bushels. | Bushels. 
New York__. 104, 000 
Portland, Me- ' 
Philadelphia - 


Baltimore___-. 


New Orleans a 
Galveston. _ 
Montreal ____ 


255,000. 
22,000 


2,686,000 1 ‘000,000 
63,012,000) 11,093 000 
206,000 


Week 1921_._.| 521,000, 2,896,000 780, 000! 4: D2, 000 268, 000 
Since Jan.1'21) 6,382,000! 53,074,000 24,603,000 6,230,000! 3,924,000 7,545,000 


a Receipts do not include grain passing through New Orleans for foreign porte 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, April 8 1922, are shown in the annexed 
statement: 





1,304,000 
7, + 000 47.598,000 


ee 


Total wk. °22 


276,000. 511 000 
Since Jan.1’22 


2,745,000 3,971,000 














| 
Erporis from— Wheat. | Corn. | Flour. | Oats. | Rye. Barley. | Peas. 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange for the wee 


ending Friday, April 8, and since July 1 1921 and 1920, 
are shown in the following: 





Wheat. 
1921-1922. 


Week | 
Aprti 8. | 


Corn. 
1921-1922. 
Week 





1920-1921. 1920-1921. 


Since 
July 1. 





aa, 
- 


Since 
July 1. 


Since 


Since 
July 1. 


April 8. July 1. 








Bushels. | Bushels. \Barrets.| Bushels. |Bushels. Bushels. Bushels. 

1,391,538 397,217 235,732| 639,876 202,176 149,755 

128'000! 26/000! 29.900' 135/000 
9'000 


3 shes 
732,000 404,000) 12,000 
168 ,000 2,575,000) 30,000 


6,000 
180, 000; 834,000, 63,000 
Galveston 312, 
St. John, N. B____| 160 000) 255,000 53, 000 


3,110,538 4,491,217 428,732 
4,092,477 2,050,389 305,235 


Boston 
Philadelphia 
Baltimore 
Norfolk 

New Orleans 


564.000 
aa, 


84,000 
1,000 
| 23,00 


772,876 869,176 392,755 
297 ,964 373,000 185.436 


The destination of these exports for the week and since 
July 1 1921 is as below: 





-~_-—<—<— -——<—<- 








Total week 
Week 1921 











-_-——-— 








Flour. Wheat. Corn. 





Exports for Week. 
and Since 
July 1 to— 


Week Since 
Apr.8 July 1. 


Barrels.|. Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
186,422 4,902,387) 1,203,195) 71,601,893 1,292/30,316,924 
127,816 4,577,262) 1,878,843 157,502,146|3,144,817|82,234,855 
53,683' 531,518 28,500 2,950,137} 35,000) 2,116,416 
50,308' 776,350 | 5 16,000} 893,416 
Pyne 6,100 LP, We; 
10,503 500,881) 3,400 
8,732 11,294,498 3,110,539'233 896,676 |4,491 ,217/115584,519 
.285 10.960.700 4.092.477 278.505.8882 .050.389'29,501,491 


Week 
April 8 


Since 


July 1 


Since 


April 8 July 1 








United Kingdom. 
Continent 
So. & Cent. Amer. 


Brit.No.Am.Cols - 
Other countries -- - 














Total 
Total 1920-21... 





Bushels. | Bushels. Bushels. 
6,846 ,000 340,278 ,000,343,125,000 
72,000, 3,656,000 160 
6,082,000 73,727,000 
3,168,000 86,328,000 

712,000 


Bushels. | Bushels. 

4,293,000 119,818,000 
365,000 12.524.000 
896,000, 96,125,000 


North Amer. 
Russ. & Dan. 
Argentina... 


59,367,000 
Australia . 


47,530,000 
9,276,000 
230,000 


: 405,000, 6,736,000 
16,168,000 504,701 ,006'459,688,000 


5,959,000 235,203 ,000:130,737,000 




















The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, April 8, was as follows: 


GRAIN STOCKS. 
Wheat, Corn, 
bush. bush. 
449,000 1,299,000 
1,351,000 
1,083 ,0CO 
4,784,000 
213,000 
1,080,000 


2,162,000 


Oats, 
bush. 
1, 195 ,000 


Rye, 
bush. 
205,000 
2,000 
100,000 
918,000 


Barley, 
United States— bush. 
Philadelphia 
Baltimore 
Newport News 
New Orleans 


2,424,000 
Galveston 


2,074,000 
1,521,000 


813,000 
13,000 
2,443 ,000 


2,831,000 
1,646,000 
543,000 
135,000 
17,425,0C0 
3,764,000 
1,317,000 


5,928,000 
21,445,000 
783,C00 
2,323,000 
440,000 
265,000 
2,650,000 
120,000 


11, 107 COO 
2,480,000 
2,684,000 
1,171,000 
6,870,000 
2,213,000 
1,197,000 
2,776,000 

140,000 
74,000 
1,628,000 
445,000 


Milw pen. 

4,7! 58. ,000 

5,991,000 

1.168.000 

8,127,000 
105,000 
144,000 

1,761,000 
848 000 


Total April 8 1922____34,163,000 45,394,000 63,606,000 
Total April 1 1922____35,897,000 46,889,000 64,646,000 
Total April 9 1921____17,877,000 32,716,000 33,416,000 1,804,000 2,006,000 
Note.—Bonded grain not included above: Oats, 165,000 bushels New York; 
106,000 Buffalo; total, 271,000 bushels, against 68,000 in 1921; barley, New York 
54,000 bushels, Buffalo 49,000, Duluth 9,000; total, 112,000 bushels, against 101,- 
000 bushels in 1921; and wheat, 667,000 New York, 135,000 Baltimore, 1,323,000 
Buffalo, 599,000 Philadelphia, 317,000 Boston; total, 3,041,000 bushels in 1922. 
Canadian— 
Montreal 


3,877,000 
1,021,000 


Indianapolis 
Omaha 





8,700,000 1,667, 
9,236,000 1,572,000 


0,000 995,000 470,000 


,445,000 


34,000 160,000 
16,000 


83 
Ft. Ww illiam & Pt. Arthur_33,270,0C0 
35 





Total April 8 
Total April 1 
Total April 9 
Summary— 
American 
Canadian 


1922____34,719,000 
1922____33,628,000 
1921____22,090,000 


995,000 9,778,000 
1,004,000 9,231,000 
149,000 16,502,000 


2,938, — 
3, 303" 


34,163,000 45,394,000 63,606,000 8,700,000 
34,719,000 995,000 9,778,000 34,000 


1922____68,882,000 46,389,000 73,384,000 8,734,000 
1922___.69,525,000 47,893,000 73,877,000 9,262,000 
1921____39,967,000 32,865,000 49,918,000 1,807,000 


1,667 ,000 
2,938,000 


4,605,000 
4,468 ,000 
5,509,000 





Total April 8 
Total April 1 
Total April 9 








Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, April 8 to April 13, both in- 
clusive, compiled from official sales lists (April 14 was a 
holiday—Good Friday): 
caer 
Last |Week’s Range 


Sale. | of Prices. 
Price. Low. High. 


34 
98 





Sales 


Jor 
Week. 
Shares. 


327 
50 


Range since Jan. is 





Stocks— Par. 


High. 


3414 
98 

26% 
24% 





Arundel Sand & Gravel. 100 
Atlan Coast L (Conn) __100 
EB memenen....2sdiccdedz- * 
0. Pr 25 24% 
Celestine Oil ‘ AO 
Central Teresa Sugar._.10 2 2 
Preferred 10 3% 
Commercial Credit__—__ 25 51% 
Preferred.________. sau 25% 
Preferred B.__....... 25 26 °*4 
Consol Gas, E L & Pow.100 107% 
Preferred......___.. 100 lil 
Consolidation Coal___.100\______| 84 
Cosden & Co, preterred - 5 4% 
Houston Oil pref trctfs_100) 8 83 
Monon Power & Ry____25 
Mt V-Woodb Mills v t r.100 
Preferred vtr 
Northern Central 
Pennsylv Water & Pow.100 
United Ry & Electric. __50 
Wash Bait & Annap____50 
Preferred 50 
Bonds— 
Balt Elec stamped 5s__ 1947 
Balt Spar P & C 4\%s__1953 
Balt Traction Ist 5s___1929 
Consol Gas gen 44s__1954 
Cons Gas, EL & P 4448 "35 
1945 


33 
98 


25% 


Apr 
Apr 
Jan 
Jap 


74 

















EE! 


Consol’n Coal ref 5s_-_ 
Convertible 6s 


bt te 


Ch QQ hore ROOK OCNOK Or On 


Elkhorn Coa) Corp 68.1925 
Fla Cent & Pen cons 581943 
Georgia Sou & Fla 58__1945 
Macon Dub & Sav 58.1947 
Maryland Elec Ry Ist 5s’31 
— Vall Trac 5s__-. i 


$22355222333 


— 


- * 


United EL & P 4%s__1929 
United Ry & Elec o-oo 


5 





i 
3538 





Sto = &> 


























6% bo 
Wash Balt & Annap 5s 1941 
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Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange April 8 to April 13, both inelus- 
ive, compiled from official sales lists (Friday, April 14, Good 
Friday Holiday): 





Thurs.| | Sales | 
Last |Week's Range| for | 
Sale. | of Prices. | Week. 
Price. |\Low. High. Shares. 


Range since Jan. 1. 


—-- 


Low. 
| 





Stocks— Par High. 
12% 
84% 
90 





Feb 
Jan 
Jan 
Jan; 102% 
Mar; 11% 
Feb| 47 

Jan| 35 
Mar! 8&2 

Jan 4% ! 
Jan' 85 
Apr) 145 
Jan| 25 
Jan 3% 
Jan 2% 
Feb & 
Jan 
Jan 


Am Vitrified Prod, com. 
Am Wind Glass Mach. 


50). 
100) 


10% 
83% 255) 
89% Y, 50! 
102 10) 
9% %! 10,160 
40% 630) 
32% «3! 120) 
82 ‘ 5 


12% | 
84% 


195) Apr 
Apr 
Mar 
Apr 
Jan 
Apr 


“84% 
| 89% 
Am Wind Glass Co, pf.100)____-. 
Arkansas Nat Gas, com.10 
Barnsda!l! Corp Class A. -25 Z 
Class B 
Birmingham Insurance Co | 
Carnegie Lead & Zinc... 5i_ _ 150 
Columbia Gas & Flec_.100)__. ‘ 100. 
CommonwealthTrustCol00 ____-- A: 5; 145 
Consolidated Ice, pref..50. : 180, 23 
Duquesne Ot! | 100; 2% 
Indep Brewing, com... _50' 420; 1% 
Preferred............50) 7 eo 50 | 4% 
Lone Star Gas.....--.-- 25) 20 
Mfrs Light & Heat 45% ; 
Middle States Oil 8% Feb 
Nat Fireproofing, 6% Jan 
] ,f 15 Jan 
Ohio Fuel Oil. Se  iierel \y 16 Jan 
Ohio Fuel Supply. _-_-_-- 2! 44% 
Oklahoma Natura! Gas. _ 2! 19 
Pittsburgh Brew, com. 
Preferred............50 
Pittsburgh Coal, com__100 
Pittsb & Mt Shasta Cep-..! 
Pittsburgh Oll & Gas.._._5 
Pittsburgh Plate Glass_100 
Salt Creek Cons Oil__..10 
San Toy Mining 1 
Tidal-Osage Oil 
Union Natural Gas....100 
US8SG 100 
U 8 Steel Corp, com__.100 
West’ house Air Brake... .50 
W’ house El & Mfg, com_50 
50 





com. 





Jan 
Feb 
Jan 
Jan 








West Penn Rys, pref__.100 
Bonds— 

Indep Brewing 68- _..1955 

Pittsburgh Brew 6s__.1949' 


* No par value. 

















$6 ,000 
6 ,000 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED. dectial 


April 7—The First National Bank of East Rutherford, New Jersey. $50,000 
Correspondent: Harry W. Foeller, East Rutherford, N.J. 
APPLICATIONS TO ORGANIZE APPROVED. 

April 3—-The Shidler National Bank, Shidler, Okla 
Correspondent: B. F. Mason, Shidler, Okla. 

April 3—The First National Bank of Wheati: ind, Okla 
Correspondent: T. J. Hunker, Wheatl: ind, Okla. 

Succeeds the Farmers State Bank of Wheatland, Saat 

April 3—The Farmers National Bank of Cotton Plant, 
Correspondent: J. W. Hill, Cotton Plant, vag 

April 8—The National Bank of Commerce of Asheville, N. C_--- 100,000 
Correspondent: Junius G. Adams, Asheville, N.C. 

APPLICATIONS TO CONVERT RECEIVED. 

April 4—The Corrigan National Bank, Corrigan, Texas..._....- 
Conversion of The Corrigan State Bank, Corrigan, Texas. 
Correspondent: Corrigan State Bank, Corrigan, Texas. 

April 7—The Kent National Bank, Kent, Wash 
Conversion of The State Bank of Kent, Wash. 
Correspondent: State Bank of Kent, Wash. 

APPLICATION TO CONVERT APPROVED. 

April 6—The Missouri National Bank of St. Louis, Mo 
Conversion of the Newmarket Bank of St. Louis. 
Correspondent; Ed. Mays, care of Newmarket Bank of 
St. Louis, Mo. 

CHARTERS ISSUED. 

April 3—12155—Altus National Bank, Altus, Ga 
Conversion of the Altus State Bank, Altus, Okla. 
President, J. R. McMahon; Cashier, H. B. Beilenger. 

. April 3—12156—T he Peoples National Bank of Stuttgart, Ark___- 
President, Paul KR. McCoy; Cashier, W. B. Pfeiffer. 

April 4—1: 2157—City National Bank in Norman, Okla 
Conversion of The Norman State Bank, Norman, Okla. 
President, John W. Barbour; Cashier, R. V. Downing. 

April 4—12158—The Central National Bank of Poteau, Okla 
Conversion of Central State Bank of Poteau. 

President, G. 1 Nolley; Cashier, Tom Nolley. 

April 5—121: 59—The Nescopeck National Bank, Nesc opeck, Pa_- 
President, Wilson Harter; Cashier, C harles Tibbetts. 

April 7—12160—The National Bank of Dinuba, Calif 
Conversion of the Dinuba Savings Bank, Dinuba, Calif. 
President, C. R. Morton; Cashier, H. L. Andrews. 

April 7—12161—The First National Bank of Kemp City, Ol -5- 
Conversion of The First Bank of Kemp, Kemp City (P.O 
Hendrix), Oklahoma. 

*resident, G. W. Ellis; Cashier, R. L. Rep 
April 8—12162—The Commercial National Bank of San Antonio, 


25,000 


50,000 
50,000 


25,000 


25,000 
50,000 


25,000 


Conversion of Commercial State Bank of San Antonio. 
President, Geo. B. Taliaferro; Cashier, H. M. Baetz. 
CORPORATE EXISTENCE EXTENDED. 
Until Close of Business. 
6206—The Page Valley National Bank of Luray, Va A 
6256—The Redfield National Bank, Redfield, So. Dak 
6649—The First National Bank of McLeansboro, [ll pr. 
6204—The First National Bank of Minnesota Lake, Minn_.__Apr. 
6258—First National Bank in Bartlesville, Okla 
6223—The First National Bank of Lott, Texas 
6248 The First National Bank of Latonia, Ky 
6224 The Panters & 


y- mer Tex 

6208 The First Nationai Bank of Long Prairie, Minn 
6288 The First National Bank of Tucumcari, N. 

6221 The First National Bank of Lyons, Neb 

6268 The First National Bank of Ontario, Calié 

6194 The First National Bank of Rockport, 

6214 The First National Bank of San os. Tex 


CORPORATE EXISTENCE RE-EXTENDED. 
38—The First National Bank of Youngstown, Ohio . 
2—The First National Bank of New Haven, re) 
43—The First National Bank of Salem, Ohio 
74 The First National Bank of Stillwater, Minn 
657 The Watertown National Bank, Watertown. 
2655 First National Bank & Trust Co. of Corning, N. Y_---April 2 1942 


VOLUNTARY LIQUIDATIONS., a 
April 4—10825—The Dupont National Bank er Washin een. D. B.0, ti. 


pe te ie A heey Laquice t 
} ky, mam cons D.C. Al mw ye rs by thee Mies — ee 


April 5—201—The First National Bank of Harrisburg, Pa 


Effective March 29 1922. 
cey. Harrisburg, Pa. 


Trust Co., Harrisburg, 


Liquidating agent, E. J. Glan- 
Absorbed by the Commonwealth 


Pa 
April 7—11790—The Haymarket National Bank of Boston, Mass. 200,000 


31 1922. 
Mass. 


Effective March 
Whittaker, Boston, 
chusetts Trust Co., 


Boston, 


Liquidating agent, Arnold 
Absorbed by the Massa- 
Mass. 








Auction Sales.—Among other securities, the eo ai 
not usually dealt in at the Stock Exchange, were recently d 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York 


Shares. Stocks. Price 
3 Westchester Biltmore Corp. }\$310 
12 Westch. Biltm. Corp., pfd__! lot 
13£ City of Londonderry Corp. 
3% redeemable stock 
1 Fidelity-Phenix Fire Ins. and 
57c. scrip 
346 Meridian Petroleum Corp., 
Se Sc. per sb. 
5 New Process Metals Corp., 
$6 per sh. 
2.500 Excelsiot Mining 
10,007 Nemours Trading Corp.., 
preferred g 
33 ee Everard's Brewer- 
per sh. 
24 Equiiable Trust Co., $260 & $260'4 
- share 
59,217 Brunswick Consol. 


475 Clinchfield Carbocoal Corp., 
pref., subscr. recte., with 475 
Internat’! Coal Producte_._$35 lot 

335 Pay-As-You-Enter Car Corp. 
pref., $100 each 

12 Narragansett Pler RR 

250 The Spanish & General Cocrp., 

Ltd 80c. per sh. 


Bonds. 
$31,000 Superior 





Shares. Stocks. 
200 Marconi’s Wireless Telegraph 
Co., Ltd., pref $9 per eh. 
250 Marconi’s Wireless Teleg., 
Ltd #9 % per sh. 
700 The Marconi’s Wireless Tel. 
of Canada, Ltd $1% per sh. 


2,000 Goldfield Deep Mines of 


Nevada 


2,000 The Goldfield Consol. Mines 
7c. 


235 American Telegraphone .C0.. 


Per cent. 
Colliery Co. 5s 
adj. bonds cefes 


312% Superior Colliery Co 
$25.000 Parish of St. 


Mary’s, La., 
Sub-Dr. Dist. 1 of the Avoca Dr. 
Dist. 5s, due 1935, 1936, 1944, 
1948, 1949, 1951. Feb. 15 1922 
coupons attached . 

$10.000 Detroit Mackinac & Mar- 
quette RR., 1911 

$6,700 Bronx Exposition 1st Mtge. 
78,1923. Sept. 1921 coup. on_$110 lot 

$5,200 Chalmers Motors Ist Mtge. 
68,1922. April 1922 coup. att... 53% 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. Price. | 
20 First National Bank—Boston. _.304 
700 U.S. Worsted, com, $10 each_. 
5 Esmond Mills, pref 1 
10 Arlington Mills 
50 United Electric Sec., pref 
5 Cont. Wd. Screw, pref., £10 ea- 


2 Fisk Rubber, list pref 


7c | 


Shares. Stocks. 
5 American Mfz., pref 
6 American Mfg., com Le 
1 Merrimac Chemical, $50each_. 83% 
| 8-10 Amer. Mfg., com. scrip.8 4 per 1-10 
2 American Mtg.. com 82% 


10% |100 — Mining 
14 Rets Lowell Elec. Light Corp. .4 l1- 14 | 


80% | 


Bond er 
$1,000 New England Power 5s, 1951 98% 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
6 National Shawmut Bk., Boston228 % 
5-10 American Mfg., com_.8% per 1-10 
1 Pepperell Manufacturing 
17 West Point Manufacturing--.- 
1 Newmarket Manufacturing... 170 
2 American Mfg., common 
25 Esmond Mills, preferred 
5 Ludiow Mfg. ‘Associates 
13-10 American Mfg., com_8&\% per I1- 10 | 
1 Boston & Maine, ist pref. A.. 34 
1 Boston & Maine, ist pref. B.. 49 
1 Boston & Maine, lst pref. D-_- 
4 Eastern Mass. St. Ry., 
43 Eastern Mass. St. Ry., com... 16 
240 Mass. Elec., pref. ctf. dep. for 
com. stock only, 25 each_- 4 
30 Quincy Market Cold Storage 
& Warehouse, common 
107 Homa Oil Co 
1 Boston Athenaeum 
75 American Glue, common 


$250 Fastern Mass. St. 





Shares. Stocks. 3 

5 The Henry Jewett Players, 

Inc., preferred 

50 Albany Trust 55% 
100 A.L. Sayles & Sons,pf.,$50 ea\455 lot 
100 A.L.Sayles & Sons,cm.,$25ea/ 

Bonds. Per cent. 

Ry. i 

Coupons July ‘20 & Jan. ’21 on 

$10 Great Falls Mig. Co._.._..-_-- 95% 


'$15 Converse Rubber Shoe, pref__ 8&9 
'$25 Tenn. Eastern El. Co., pfd_1,860 lot 
65% | $500 U.S. Worsted, com., $10 each. .08c. 
adj.. 58% 5 Notes of $5,000 ‘each given by 


Hote! Plaza Co., Boston, Mass. 
dated at Boston July 30 1919) 
on demand with Interest at 6% 
—Secured by mtge.on furniture 


500 lot 


140% | $10 Eastern Mass. St. Ry. Ref. 5s, 


1948 Ser. B scrip 


'$80 Eastern Mass. St. 


stock scrip 


By Messrs. Barnes & Lofland, Philadelphia: 


Sharcs. Stocks. $ per sh, 
108 Mitchell Fletcher Co., pref.$105 lot | 
120 Marshall Car Co., $25 each_$15 lot 
250 Internat. Sec. & Dev., Corp., 

com., $5 each 
100 Internat. Sec. & Dev. 
pref., par $5 each_____-_-_-~- $1 
400 Bulldog Synd. Min., $1 each_$1 
1,000 Gold Center Min. & Dev., $1 


Gold Mining, 


lot 


lot 
lot 


each lot 
2,500 Diamond Val. 
$1 each 
5,000 Fairview Red Rock Consol. 
Mines, $1 each 
2,000 Bullfrog North Star mansions 


| Shares. Stocks. 
20 North Pennsylvania RR_.-~- 80% 
11 Mine Hill & Schuy!. Hav. RR. 48% 
20 Northern Liberties Gas Co__ 35 
1 Penn. Acad. of the Fine Arts. 30 
18 H. K. Mulford Co., $50 each. 41 
12 Horn & Hardart Baking Co. 


105 Ziegler Brothers & Co., 3 
25 Germantown Passenger mg . 80% 
5 Delaware Storage & Freezing 
+ Be Eee « 86 
12 Pennsylvania RR 42 
5 American Academy of Music.625 
9 Victory issues 103 





$1 each 35 Willys Corp. Ist pref 
1J.G. Brill Co., com 
each $5 Bonds. Pe 
120 A. B. Kirschbaum Co., c $2,000 Shreveport El Dorado Pipe 
10 Auxillary Fire Alarm & Teleg. 5% Line Co. 8s, 1923 
20 Penn. Acad. of the Fine Arts. 31 $106,000 Choate Oil Corp. 8s, 1925. 
20 Phila.-Ritz Carlton Co., pf_$55 lot | Five notes of Ranger Gas Co. to the 
4 Philadelphia Bourse, com... 7 Order of Sammies Oil Corp. of 
5 American Dredging Co Texas, dated Jan. 10 1921, due 
10 West Phila. Bank, $50 each_- Nov. 1 1922, for $5,038 each... _- 
10 State Bank of Phila., $50 ea__ 5 $250 Springhaven Country Club 2s, 
10 Philadelphia National Bank.362 1966 
50 Republic Trust Co., $50 each. 60 
1 Fidelity Trust Co 475 $50 lot 
10 Commercial Trust Co 335 $2,000 Automobile Club of Phila. 5s, 
3 Peoples Trust Co., $50 each_- 1940 
4 Penn. Co. for Ins. on Lives, £4,000 Racquet Club 5s, 1925 
& Granting Annuities.___516 $5,000 Shasta Dredging Co. 6s, 1910 
17 Metropol. Tr. Co., $50 each. 61 $500 lot 
8 ar Trust Co 50 $500 Fenllyn Club 4s, reg., 1934_$240 lot 
$2,000 Elmira & Williamsport RR. 
5s, 28€2 
$1,000 Pittsburgh McKeesport & 


$5,000 General Magnesite Co., Ltd., 
of Hungary, temp. stock certif. 


47 eae County Nat. Bank.270 
44 First Nat. Bank of Chester__195 Youghiogheny RR. 6s, 1932__..108 
30 Media Title & Trust Co., Pa., $500 U.S. Fourth Lib. Loan 4s, 
5 each 4 1938 
100 Camden Fire Ins. Assn., $5ea. 11 $1,000 Eastern Shore Gas & Elec. 
4 Fire Assn. of Phila., $50 each .310 6s, 1955 














DIVIDENDS. 


Dividends are now grouped in two separate tables. Inthe 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





Per 
Cent. 


When 


Books _ Closed. 
Payable. 


Name of Company. Days Inclusive. 





Street and Electric Railways. 
Montreal Tramways (quar .) May 1 
Ottumwa Ry. & Light, pref. (quar.)__- Apr. 15 
Public Service Investment, com. (quar.) May 1 

1 


Preferred (quar.) SPS ae eee May 


Holders of rec. Apr. 

Holders of rec. Mar. 31 
*Holders of rec. Apr. 15 
*Holders of rec. Apr. 15 
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Name of Company. 


When 
. Payable. 


Books Closed. 
Days Inclusive. 





Miscellaneous. 


American Dist. Telez. of N. J. (quar.)-_- 
* 


American Railway Express (quar.).---- 
Atias Powder, pref. (quar.)..___._.--- 
Burns Bros., common (quar.)......--- 
Common (extra) 
Common Class B (quar.)........_--. 
Prior Preference (quar.)_........--- 
California-Oregon Power, pref. (quar.)- 
Canadian Convetters (quar.)_......-.-- 
Commonwealth Finance, com. (quar.)-- 
Common (extra) 
Cudahy Packing, preferred.__._____.-- 
Cincinnati Tobacco Warehouse (quar.)- 
duPont Chemical, com. & pref. (quar.)- 
Durham Hosiery Mills, pref. (quar.)--- 
Edison Elec. Illum. of Boston (quar.)-- 
Eisenlohr (Otto) & Bros. com. (quar.)-_- 
Electric Bond & Share, com. (quar.)-_-- 
Preferred (quar.) 
Exchange Buffet Corp., com. (quar.)_- 
Common ee | in common stock) - 
Fisher Body Corp., 
Preferred pd i 
Fort Worth Power & Light, pref. (quar.) 
Franklin (H. H.) Mfg., pref. (quar.)-_-- 
Genera! Cigar, com. (quar.) CP AP ln a 
Preferred (quar.) 
Debentures, pref. (quar.).........-.- 
Gillette Safety Razor (quar.).....-...- 
Stock dividend (declared April 12)-_--- 
Hood Rubber, pref. (quar.) 
Internat. Combustion E ngineering (qu.) 
Iron Products Corp.. pref. (quar.)_. -- 
Kaufmann Dept. Stores, com. (quar.)_- 
Kentucky Utilities, pref. (quar.)__..--- 
Martin-Parry Corp. (quar.)........--- 
Massachusetts Gas Cos., com. (quar.)-- 
Mullins Body Corp., pref. (quar.)..--- 
Nash Motors, pref. (quar.)_......----- 
National Biscuit, com. (quar.)__....-- 
Preferred (quar.) 
N.Y. & Honduras Rosario Min. (quar.) - 
Phillips Petroleum Corp 
Piggly-Wiggly Stores, class A (quar.)--- 
Piant (Thomas G.) Co., Ist pref. (quar.) 
Plymouth Cordage (quar.)_.__.-__.--. 
Postum Cereal, com. (No. 1) 
Preferred 
Salt Creek Producers Association (quar.) 
Extra 
Simmons Co., pref. (quar.)_.._....-..- 
Sinclair Consol. Oil, pref. (quar.)____-- 
Standard Oil (Ohio), pref. (quar.)...-_- 
Sterling Products, Inc. (No. 1) 
Stover Mfg. & Engine, pref. (quar.)__-.- 
Union Oil of California (quar.)....__-_- 
Extra 
Union Tank Car, com. & pref. (quar.)-_- 
Wells, Fargo & Co 
Woolworth (F. W.) Co., 
Common (extra) 
Yellow Cab Mfg. (monthly) 
Monthly 
Monthly 











Apr. 29 
Apr. 14 
May 1 
May 15 
*.|May 15 
..May 15 
May 
Apr. 25 
May 15 
Apr. 15 
jApr. 15 
May 
May 15 
.|May 
May 
May 
May 
Apr. 
May 
50c./Apr. 
Apr. 
May 








May 
May 
May 1 
May 1 
June 1 
July 1 
June 1 
June 1 
May 1 
Apr. 29 
May 15 
May 1 
Apr. 15 
.|/June |] 
May 1 
May 1 
May 1 
July 15 
May 31 
Apr. 26 
May 
June 
Apr. 
Apr. 
May 
May 
.| May 
.|May 
May 
May 
June 
May 
May 
Apr. 
Apr. 
June 
June 
June 
June 
.|. May 
:.|June 
*60c. July 








tod 
— ot ht OOO et 

















pt ae et pet et Ct 0 OD et bt et bt bt Pt 


*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders oi rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


| Holders of rec. 
Holders of rec. 


Apr. 21 to 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 











*Holders co! rec. 
*Tiolders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Apr. 15 
Apr. 
Apr. 
May 
May 
May 
Apr. 
Apr. 
Apr. 
Mar. : 
Mar. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
June 
May 
May 
Apr. 
Apr. 
May 
Apr. 
Mar. 
May 
Apr. 
Apr. 
Apr. 
June 
May 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 20 
May 1 
May 1 
Apr. 20 
May 20 
June 20 





Below we give the dividends announced in previous weeks 
This list does not inelude dividends 


and not yet paid. 
announced this week. 





Name of Company. 


-_ 


When 
. |Payabdle. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 

Atch. Topeka & Santa Fe. com. (quar.)- 

Cleve. Cinc. Chic. & St. L., pref. (qu.)_- 

Del. Lackawanna & Western (quar.)_._- 

Georgia RR. & Banking (quar.)_.....-- 

Great Northern Ore Properties 

Kansas City Southern, pref. (quar.)_._- 

M.S8t.P.&8.S.M..com. & pref. (qu.)- 

New York Central RR. (quar.) 

N. Y. Chic. & St. Louis, Ist pref. (quar.) 
First preferred (quar .).........-.-....- 
First preferred (quar.).............- 
First preferred (quar.).............- 
Second preferred (quar.) 

Norfolk & Western, adj. pref. (quar. don ‘ 

Northern Pacific (quar.). ge 

Pere Marquette, prior pref. "(quar.) nn TE 
Preferred (four monthe’ dividend)_ __- 
Preferred (ace’t accumulated divs.)__- 

Pittsburgh & West Va., pref. (quar.) _. 

Reading Co., common (quar.)_........- 

Warren RR.. ‘ 

Street and Electric Railways. 
Bangor Ry. & Elec., common._____-.-- 
Cape Breton Electric Co., preferred___- 
Carolina Power & Light, com. (quar.)__- 
Cin. Newp. & Cov. L. & Tr., com. (qu.)- 

Preferred (quar.) 

Duquesne Light, pref. (quar.).__._.-__.- 

Havana Elec. Ry., L. & P., com. & pref. 

Kentucky Securities, pref. (quar.)___._- 

Manchester Trac., Light & Pow. (quar.) 

Milwaukee Elec. Ry. & L.6% pf. (qu.)- 

Philadelphia Co., common (quar.)__..-- 
Six per cept preferred 

Philadelphia & Western Ry., pref. (qu.)- 

Puget Sound Power & Lt., pref. (quar.). 
Prior preference (quar.)............. 

Wash. Water Power, Spokane (quar.)_.- 

West Penn Power Co., pref. (quar.)_..- 

York Railways, pref. (quar.) 


* .66%3 May 


we 


June 
Apr. 20 





Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
June ¢ 
Sept. 
Dec. ¢ 
Apr. 
May 
May 
1% iMay 





— May 
1% |May 
$l May 
*3%% |Apr. 


May 
May 
May 
Apr. 
Apr. 
May 
May 
Apr. 
Apr. 
May 
Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
May 


Oe ee =O 
RKKK K 


XK 


Holders of rec. 
Holders of rec. 
Holders of rec. 
| Apr. 1 to 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Apr. 1 to 
Apr. 1 to 
Holders of rec. 
Apr. 21 to 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


May 
Mar. ¢ 
Apr. 
Apr. 
Apr. 
Mar. 
Mar 
Mar. 
Apr. 
June 
Sept. 
Dec. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Mar. 
Apr. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued) 


Americes \iig., pref. (quar.).......... 
Preferred (quar.) et ee 


PUGTCe (OR Ri cow cdcndddoecaces 
Amer. Radiator, common (quar.).....-. 

Preferred (quar.) 

Amer. Rolling Mill, com. (quar.)....-.- 

Preferred (quar.) 

Amer. Seeding Machine, com. (quar.).- 

Preferred (quar.) 

Amer. Shipbuilding, common (quar.)--.- 

Common (extra) 

a, A, RNS ee 

Peeeeen GNGEr.. .concnceetbbsscces 
Amer. Steel Foundries, com. (quar.)..-.- 
Amer. Teleg. & Cable (quar.)......-.--.-. 
American Telep. & Teleg. (quar.)....-.- 
4mer. Type Founders, com. (quar.)-_.-.- 

Preferred (quar.) 

American Woolen, com. and pref. (quar.) 
Art Metal Construction, com. (quar.)-_-. 
Asbestos Corp. of Canada, com. (quar.)- 

a EK BI eee 
Associated Dry Goods, com. (quar.)_.-.- 

a. 8, ., C ee 

Second preferred (quar.) 

Associated Industrials Corp., Ist pf.(qu.) 
Associated Oil (quar.)_................ 
Atlantic Refining, pref. (quar.)......-- 
Atlas Brick, Ltd., pref. (No. 1) 
4Harnhart Bros. & Spindler— 

First and second preferred (quar.) .-.-. 
Bayuk Bros., Inc., lst & 2d pref. (quar.) 
Beach Royalties Corp. (monthly) 
Beech-Nut Packing, pref. B. (quar.)..- 
Bell Telephone of Canada (quar.).....-. 
Bond & Mortgage Guarantee (quar.)-_--.. 
Bourne, Scrymser & Co. (extra) 
——- “ waernesanien Ltd., common... 


Com 
British ‘Ranoire Steel, pref. B (quar.)_.-- 
Brown Shoe, pref. (quar.) 
Buckeye Pipe F fF Seen 
Canada Cement, Ltd. (quar.)........-. 
Canada Tea, Ltd., pref. (quar.)......-.. 
Canadian Explosives, common (quar.)--. 
Preferred (quar.) 
Cartier, Incorporated, pref. (quar.)..-- 
Casey-Hedges Co., com. (quar.)....-.-.- 
Central Coal & Coke, com. (quar.)...-- 
Preferred (quar.) 
Central Lilinois Pub. Service, pf. (qu.)-- 
Central Oil & Gas Stove, pref. (quar.)-- 
Central Power, pref. (quar.)......-.-.-- 
Chicago Pneumatic Tool (quar.)......- 
Cliies Service— 
Common (monthly, payable in scrip) - 
Common (payable in com. stk. scrip) - 
Pref. & pref. B (mthly., pay. in scrip) - 


Cities Serv. Bkrs.’ shs. (in cash scrip) --= 


Payable in com. stock scrip 
Collins Co. (quar.) 
Commonwealth-Edison Co. (quar.) ..-.- 
Commonwealth Gas & El. Cos.. pf. (qu.) 
Congoleum Co., common (quar.)....--- 
Consolidated Ice, Pittsb., pref. (quar.) - 
Consolidation Coal (quar.)........--.-- 
Continental Motors, preferred (quar.)-- 
Corn Products Refg., com. (quar.)...-- 

Common (extra) 

,,.... §' 2 eee 
Cosden & Co., common (quar.)_.....-.- 
Del. Lack. & Western Coal (quar.)_.--- 
Vetroit Edigon (quar.)..............-- 
Diamond Match (quar.) 

Dome Mines (capital I distribution) 

I De nn. ceed 
Dominion Coal, pref. (quar.)........-- 
Dominion Steel Corp., pref. (quar.)...-. 
Dominion Textile, pref. (quar.).....--- 
du Pont (E. 1.) de Nemours & Co, 

Debenture stock (quar.) 
1uPont(E.I.)de Nem.Powd., com. (qu.) 

Preferred (quar.) 

Eagle-Picher Lead, pref. (quar.).....-- 
East Bay Water, pref., cl. A. (quar.)_.-. 
Edison Elec. Ill. of Brockton (quar.)--- 
Electric Controller & Mfg., pref. (qu.)-- 
Electrical Utilities, pref. (quar.)....--- 
Elgin National Watch (quar.).......-- 
Eureka Pipe Line (quar.).........-...-.- 
Fajardo Sugar (quar.)................ 
Famous Players-Lasky Corp., pref. (qu.) 
Federal Sugar Refg., com. (Quar.)_...-- 

RF i ER: a a 
firestone Tire & Rubber, 6% pf. (qu.)-- 

Seven per cent preferred (quar.) 
General Electric (quar.).............- 
General Motors, 6% pref. (quar.)....-- 

Six per cent debenture stock (quar.)-_- 

Seven per cent debenture stock (quar.) 
Gibson Art Co.— 

Common (payable in common stock) - 

Common, extra (in cash) 

Gillette Safety Rasor Stock dividend .. 
slobe-Wernicke Co., pref. (quar.).....- 
Gruen Watch, pref. (quar.)...........- 
Halle Bros., ist & 2d pref. (quar.)_....- 
Harbison-Walker Refrac., pref. (quar.)- 
Harris Bros., pref. (quar.) 

Hilicrest Collieries, com. (quar.)......-. 

Preferred (quar.) 

Hillman Coal & Coke, 5% pref. (quar.). 

Seven per cent preferred (quar.) 
Hollinger Cons. Gold Mines (quar.)_..- 
Homestake Mining (monthly) 


KKK KKK EAM 


June 17 to 
Sept.17 to 
Dec. 17. to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
*Holders of rec. 
Mar.18 to 
Holders of rec. 
Holders of rec. 
Mar.16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Mar.19 to 
*Hoilders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 15 to 
Holders of rec. 
Holders of rec. 
Apr. 16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


*Holders of rece. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Apr. 5 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Apr. 8 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 16 to 
Holders of rec. 


Holdere of rec. 
Holders of rec. 
Holders of rec. 
Apr. 6 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Hoiders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 25 to 

Holders of rec. 


Holders of rec. 
Holders of rec. 
Apr. 16 to 
Apr. 16 to 
Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 


"Holders of rec. 
Holders of rec. 


*Holiders of rec. 
Holders of rec. 


Holders of rec. 


*Holiders of rec. 


July 1 
Oct. 1 
Dec. 30 
June 15a 
May la 
Mar. 3la 
Mar. 31a 
Mar. 31a 
Mar. 31a 
Apr. 10a 
Apr. 10a 
Apr. 10a 
June 30a 
Apr. le 
May 3l 

Mar. 28 

Apr. 10a 
Apr. 104 
Mar. 304 
Apr. 14a 
Apr. 1 

Apr. 1 

Apr. 15a 
May 13a 


Apr. 
Mar. 
Apr. 


ae MARI B ox 


Apr. Holders of rec. Apr. Houghton County Electric Light, pref_-. 


Hupp Motor Car Corp., com. (quar.)-..- 
indiana Pipe Line (quar.) 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Banks. 
Corn Exchange (quar.)......--<<««---- 


on 


Holders of rec. Apr. 


Miscellaneous. 
Be Pe Ge a ndadunnéenuneada 
Alliance Realty (quar.)............... 
Allied Chemica! & Dye Corp., com. (qu.) 
Ailis-Chailmers Mig., com. (quar.)_.. 
Allis-Chaimers Mfg., pref. (quar.)..... 
Amalgamated Oi) (quar.)._..........- 
Amer. Acceptance Corp., com. (epec.)__ 
Peeeees (GRO). <«cucccccedcwc iia 
Ame. Art Works, com. & pref. (quar.). 
Amer. Gus& Elec., pref. (quar.)...... 
American Coa! (quar.) 
American Cigar, common (quar.)...... 
Amer. Fork & Hoe, ist pref 
American Glue, pref. (quar.).......... 
American Ice, common (quar.)........ 
Preferred (quar.) 
Am. LaFrance Fire Eng. ,Inc.,com. (qu.) 
Amer. Laundry Mach’y, pref. (quar.)_. 
Amer. Light & Trac., common (quar.).. 
Common (payable ; ble in common stock) .. 
(quar.).. 

















Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 


Mar. 
Apr. 
Apr. 
Apr. 





Holders of rec. 


Apr. ll to 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 6 to 
Apr. 14 to 
Apr. 14 to 
Apr. 14 to 


pr. 
Apr. 





Extra 
Ingersoll-Rand Co., com. (quar.)...... 
internat. Harvester, com. (quar.) 
International Nickel, pref. (quar.)..... 
international Paper, pref. (quar.).....- 
internat. Telep. & Teleg. Ak 
Jordan Motor Car, preferred (quar.)... 
Kelly-Springfield Tire, pref. (quar.).... 
Kelsey Wheel, pref - 
<err Lake Mines (quar.).............- 
Kress (S. H.) & Co., com. (quar.).....- 
Lanett Cotton Millis 


Laurentide Power (quar.)............. 
Lima Locomotive, preferred (q uar.).... 
Loose- W Iles Biscuit, 2d pref. (quar.)... 
Louisville Gas & El. of Ky., . (quar.) 
Lowell Electric Light (quar.).......... 
MacAndrews & Forbes, com. (quar.)... 
Preterred (quar.) 
Manemetunes Light & Hest ~ +70 + ue 
aple Leaf Milling, com. (quar.).....-. 
Preferred (quar.) 


on 


me ROS ee ee MEO ED 
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x 
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x 
- 
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Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


5 
; *Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar 25 to 

Holders of rec. 
Holders of rec. 


Apr. 15a 


Holders of rec. Apr. 18a 


Holders of rec. 


Apr. la 


Hoiders of rec. Apr. 15a 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 3le 
Holders of rec. Mar. 314¢ 
Holders of rec. Apr. 
Holders of rec. Apr. 3 








1624 THE CHRONICLE 


Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending April 8. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of Gdollars—that 1s, three ctphers (000) ométted.) 


[Vot. 114, 








Books Closed. 
Days Inciustes. 


When 
Payable. 


Per 
Name of Company. Cent. 
Miscellaneous (Concluded). 

TE I oe sn 2 

Massachusetts Ltg. Cos.,6% pf. (qu.).-| $1.50 
Eight per cent preferred (quar.) $2 

McIntyre Porcupine Mines, Ltd 5 

Miami Copper (quar.) 50c |May 15 

Michigan Gas & Elec., pref. (quar.)....| *14% |Apr. 20 
Prior preferred (quar.) *1% Apr. 20 | *Holders of rec. 
ichigan Limestone & Chem., pf. (qu.) 1% |Apr. 15) Holders of rec. 
ichigan State Telephone, pret. quar.) ).| a ‘Apr. 15| *Holders of rec. 
iddie West Utilities, pref. (quar.) -- May 1) Holders of rec. 

Midway Gas, com. (quar.) ere ere Apr. 15 Holders of rec. 
Preferred (quar.) pe REA Pea $1 “40 | Apr. 15, Holders of rec. 

. 15| Holders of rec. 

. 15| Holders of rec. 

‘ 20) Holders of rec. 

, 15) Holders of rec. 
30| Holders of rec. 

.30| Holders of rec. 

. 30, Holders of rec. 

. 15 Holders of rec. 
10' Holders of rec. 
15, Holders of rec. 

; 15 5| Holders of rec. 

. 15 Holders of rec. 

| Apr. 1 to 

| Holders of rec. 

_ Holders of rec. } 

| Holders of rec. 
Holders of rec. 

| Holders of rec. ! 

_ Holders of rec. 
Holders of rec. ! 





Holders fo ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


iMay 1 
Apr. 15 
Apr. 15 
May 1 























Reseree! 
with | 
Legal 

Depost- 

tortes. 


Na 
Capttal. Profits . 


Week ending 

April 8 1922. |Nat’l, Mar.10) Inoest- 
State, Mar.10| ments, 

(000 omttted.) {Tr.cos, Mar.10, &c. 


Loans, 


Discount,| Cash 


in 
Vault. 


Nat 
Demand 
Depostis. 


Time 
De- 
posts. 





Midwest Oil, com. & pref. (quar.)___-_- . 4 
1% | 
y% 


Montreal Telegraph (quar.).....------ 
Mountain States Power, pref. (quar.)-- 
Nationa! Biscuit, common (quar.)....-.- 
Nat. Enameling & Stpg., pref. (quar.) - - 

Preferred (quar.) 

Preferred (quar.) 
National Paper & Type, com. & pf. (qu. )| 
New Jersey Zinc (quar.).........-----| 

ew York Transit ( — iphench een at + a 

ew York Trapeportation fe 
Niagara Falls Power, preferred (quar.) - -| 
Nipissing Mines, Ltd. (quar.).....--.---| 
Northern States Power, common (quar.)| 
Northern States Power, pref. (quar.) -- | 
Nova Scotia Steel & Coal, pref. (quar.)__| 
Ohio Brass, common (quar.)......---- | 

Preferred (quar.) | 
Ohio Fuel Supply (quar.) | 

Extra (pay.in4%% Vie. L. Bonds) - - 














Average 


905 
13,141 


Members of Fe'd. Res.| Bank. 


£ | § 
BE of NY, NBA} 2.000 7,665) 
Bk of Manhat’n) 5,000) 17,396 
Mech & Met Nat 10, 000: 17,401) 
Bank of America) 5,500 5,755) 
Nat City Bank~ 40. nal h50 419 
Chemical Nat_- »f 5,903) 
Atlantic Nat _- 1 000 
Nat Butca & Dr 
Amer Exch Nat) 5,000 
Nat BE of Comm) 25,000 
Pacific Bank___| 1,000 
Chat & Phen Nat) 10,500 

3,000. 
8,250 








-—_ i - -— 
Average |A verage, Ave rage, Average 
| § % 


$ 

37,668, 608) 3,921} 28,060 
120,253, 1,891) 13,886; 101,399 
146,615) 7,236 139,658 
55.8191 1.399) 54,936 
465,982) 7,386) | *515,694 
112,452) 1,122) 102,271) 
16,194, 371 15,347, 
5,649) 90) 3,689) 
97'570| 1,083 88,304 
| 308,920 945 263,140 
21,550, 1,122) 22,633 
132,886 6,030 110,176 
116.794, 434: 103,986 
167,847, 6,157] 158,226 





Hanover Nat_. 
Corn Exchange. 


Olean Elec. Lt. & Pow., com. & pref_- 
Ontario Steel Products, preferred (quar. ) 
Otis Elevator, common (quar.)......-- 
Preferred (quar.) Ot SSRN ERO oo apap Fs 
Pacific Gas & Electric, com. (quar.)__-- 
Pacific Telep. & Teleg., pref. (quar.).-_-. 
Peerless Truck & Motor (quar.)......-.- 
Peerless Truck & Motor (quar.)..... -- 
Beerless Truck & Motor (quar.)._..___- 
Penmans, Ltd., common (quar.).....-.- 
: Preferred (quar.) aie 
Pennsy!vania Salt Mfg. (quar.)_______- 
People’s Gas Light & Coke (quar.)._.-- 
Phillips-Jones Corp.. preferred (quar.)-_- 
Pittsburgh Coal, common (quar.)__._--! 
Preferred (quar.) | 
Pittsburgh Steel, pref. (quar.)_.....--- 
Prairie Oil & Gas (quar.) 
Extra 
Prairfe Pipe Line (quar.).........-...- 
roc r & Gamble, 8% pref. (quar. tind 
rv. Corp. of Nor. Ill., com. (qu.)- 
Preferred (quar .) 
Public Service Co. of Quebec (quar.)_._- 
uaker Oats, preferred (quar.)_....... 
. Mary’s Mineral Land 
an Diego Cons. Gas & El., pref. (quar.) 
Savannah Sugar, preferred (quar.)_____- 
gatter Oil & Refg., pref. (quar.)_... —- 
(Howard) Paper Milis, com. (qu.) 
Rk 
uthern Canada Power, pref. (quar.)_- 
uthern New England Telep. (quar.)_- 
uthern Wisconsin Elec. Co., com.(qu.) 
Preferred (quar.) 
Spans River Pulp & Paper Milis— 
on and preferred (quar.) 
Bea d Oil (Kentucky) (stock div.) -- 
Stearns (F. B.) Co., common (quar.)_-_- 
Stern Brothers, pref. | gS NER 
‘Preferred (quar + 
Steel Co. of = com. (quar.).....-. 
Freferred (quar.) 
Sullivan Machinery SSS eee 
pah Mining 








Transue & Williams Steel Forg. (quar.) 
man Oil (monthly) 
scon Steel, common (quar.)______-.- 
Tuckett Tobacco, Ltd., com. (quar.)__- 
Preferred (quar.). 
Union Natural Gas Corporation (quar.) - 
Dni Drug, 1st pref. (quar.).....-.-- 
United Dyewood, preferred (quar.) ~~. 
Preferred (quar. 
United Eastern Mining (quar.)_.._.--- 
United Fruit (quar,).-.........-..--- 
United Gas improvement, com. (quar.) - 





_ Holders of rec. 
_ Holders of rec. 


| Holders of rec. 
5| Apr. 1 
| Holders of rec. 
_ Holders of rec. 
_ Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 


Holders of rec. ! 


to 


| Holders of rec. } 


Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
'*Holders of rec. 
'*Holders of rec. 
| Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


5) 
1 
1 


5i*Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Apr. 21 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


to 


Apr. 1] 
Apr. 1 
Apr. 1 


to 
to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
_ Holders of rec. 
*Holders of rec. 
erp of rec. 
olders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Imp & Trad Nat 
National Park... 
East River Nat. 
First National__ 
Irving National 
Continental. __ 
Chase National. 
Fifth Avenue__ 
Commonwealtb 
Garfield Nat._. 
Fifth National. 
Seabeard Nat_. 
Coal & Iron Nat 
Union Exch Nat 
Bkiyn Trust Co 
Bankers Tr Co. 
U 8 Mtge & Tr. 
Guaranty Tr C 

Fidelity-Int Tr- 
Columbis Trust 
Peoples Trust__ 
New York Trust 
Lincoln Trust. - 
Metropolitan Tr 
Nasssu Nat, Bk 

Farmers Ln & Tr 
Columbia Bank 
Equitable Trust 


1,500 
10,000 
1,000 
10,000 
12,500 
1,000 
20,000 


400 
1,000 


5,000 
12,000 





Tot. of averages- 


Totals, actual co ndition ‘Apr. 
Totals, actual condition Apr. 





33,696. 
159,585. 
12.839 
260. 095) 


15.553) 


15,582 
68,618 
14,941 
15,764 


34,160, 
257 ,262' 


52,454 


347 887 


19,119 
77 657 


39,017: 
138,104 


21,620 


31,868 


15,132 


123,444) 


24,379 


141,084 





618) 
884) 
316) 
561; 
4, 168 
110, 

6, 12) 
679) 
476) 
533) 
283) 
1,095) 
470 
668) 
826) 
842 
592 
1,284 
338 


904, 
1,169, 


338) 
433 
458 
332 
443 
606 


9, 278) 
1,535) 
2,116) 
4,273) 
30,379) 
6,416) 


41,681) 


2.494) 
9,763. 
3,952 
16,875) 
3,190 
3,899 
1,342! 
13,176 
3,484 


1,502) 20, 549) 


132,452 


*180.452, 5,213 


26 747) 





11,920 


176,161 





25.674 








278,350 441 1,998 4, 286.767 62, 914 518, 28563, 844,833 218, 462.33, 745 





or. 84. 276,863. 63,718 B18. 709 3, 829 374 ‘221. a 916 
14284. 806, 59,385 519,109 c3,841,848 218,362 33,766 


Totals, actual condition Mar. 25 4, 921.025 61.345.539,283 c3,733, 162 221,635.33,768 
State Banks Not Members |of Fed’! 


Greenwich B 
Bowery Bank. 
State Bank... 


1,000, 2,033 
‘2! 844 
2,500, 4,586 





Total of averages, 


17,707 
5.360 
79,116 


Res’ve Bank. 


1,617, 
633 
3,236 


1,711 
304 
2,059 


| 
17,951, 50 
5,065} -.._| 
28,603) 47,877, 





3,750 7,465 








Totals, actual co ndition Apr. 8 
Totals, actual co ndition Apr. 1) 
Totals, actual co ndition Mar. 25) 


Title Guar & Tr’ 
Lawyers Ti & 


7,500, 13,234! 
4,000, 6,163 





Total of averages, 


11,500 19 398 





am 





5,486 


4,074 


51,619) 47,927 





102, 333 5,571) 
102.298 
102.203 5,530 
Trust Compan ies Not Membe gs of Fed1 Res’ ve Ban k. 
47 661) 
25.346 


5,500) 


1, 283) 
871 

















4,006 
4.06 
3,832 


1694 
} 


51.797! 47,923 
51.803 47.950 
— 47.926 


31,498) 892) 
16,820 876) 





73,007, 2,154 5,144) 


} 
| 
48,318) 1,268 





Totals, ac ual condition ‘Apr. 8) 
Totals, aciual condition Apr. 1 
Totals, actual co, ndition \Mar. 25 





72.811) 


2.072 


5,297) 


73,003, 2,104 5,086 
72,407 2,112, 5,056) 


48,138 1,252! 
48.282) 1.271 
47.105 1 270 


-~_—-— =— 





Gr’d ager. cone. Bea BD 
Comparison wit bh prev. 


--| +50,294, +158 + 15197 


468,862 4.461.957) 70.5 
week 


554 527,504 3,944,770 267,657 33, 745 
+84,302\—5, 890, +39 





— 
Gr’d agegr., act'l.cond’n 


Apr. 


8 ‘* 452,007 


71,361 528,012 3,929,309 270, 184.33,916 


Holders of réc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

olders of rec. 

olders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 


Comparison with prev. |week - | —8,100 
Apr. 14,460,107 
Mar.25.4,395,635 


+4,372, —251, —12,624+2,601| + 150 


66.989 528.263 3,941,933 267,583 33,766 
68,987 548,171, 3,831,466 270,831 33,768 
Mar. 184,406 .613) 68,043 561,278 3,919,255 268,735 33,780 
Gr’d aggr., act’licond’n |Mar.11 4,343,769) 71,309532,449 3,845,132 263,368 33,800 


Note.—U. 8S. De ts deducted from net demand deposits in the general totals 
above Were as follows: Average for week April 8, $57,306,000; actual totals April 8, 
$53,359,000; April 1, $58,978,0C0; March 25, $72, 227.000; March 18, $142,399,.000 
March il, $85,243 000. Bills payable, rediscounts, acceptances and other Bes 
ties average for the week April 8, $322,323 ,000; actual totals April 8, $334,726 ,000; 
open} saa. ,570,000; March 25, $364, 309, 000; March 18, $320,298, 000; March 11; 

* Includes deposits fn foreign branches not included in total footing as follows: 
wate City Bank, $101, 850, 000; Bankers Trust Co., $13,748,000; Guaranty Trust 

$103 687; ers’ Loan & Trust Co., $137,000; Equitable Co., 
Soa’ ‘671 000. "Balances carried in banks in foreign countries as vs RR such 
deposits were: Natiénal City Bank, $26,890,000; Bankers Se 
Guaranty Trust Co., $18,556,000; Farmers’ Loan & Trust Co 37,000: Eagitable 
Trust Co., $2,672, 000. c Deposits in forefgn branches not included . As of 
April 1 1922. h AS of March 31 1922. 


The reserve position of the different groups of institutions 
on the basis'‘of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 











Gr'd ager., aci’il'icond’n 
Gr’d ager., act’licond’n 
Gr'd aggr., aci’l'cond'n 


Extra 
United Verde Extension Mining (quar.) - 
et ee & > Fee eee 

5 een G (quar.) 


ishing, comin 
. 8. Indystrial Alcohol, pref. (quar.) _- 
. 8. Rubber, first preferred (quar.)___- 
. 8, Smelt., Refg. & Min., pref. (qu.)-_- 
acuum Oil. 














DEE ecant oo 


et): Re 
, com. (quar.)-_. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. 1 to 
Holders of rec. M 
jolders of rec. 
ar. 26 


ADE. 1 tf. 

olders of rec. 
5| Holders of rec. 
*Holders of rec. 


‘Warner (Chas.) Co., common 
ioe a8 ~—e Le erred (quar.).__- 
‘aig (quar.)___- 
. (qUar.) .._- 
‘ 4 pref. (quar.) 
Gave 3 ph (quar.)_._._- 

house Air e (quar.) 

ie E], & Mfg., com. } year. ). 


Wik c ie F Wt mt 1 : 


° From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not unti!) further notice. a Transfer 
books not closed for this dividend. } Less British income tax. 4 Correction. 

ePuyable in stéck. f Payable in common stock. g Payuble in seri h Or 

“ccount of Accumulated dividends. 4 Payable in Liberty or Victory Loan bonds - 

j Payable in New York funds. * Payable tn Canadian futids. Members Federal s 

SAU transfers received in order in London on or before March 10 will be in tim Reser : 

to be passed for payment of dividends to transferees. 1 ve banks - - - - ery yt 

n ‘Declared monthly dividends of 50c. each, payable March 1, April 1, May 1 | Trust compantes-_-_-- 7,298,000 
June l, July land A 1 to holders of record Feb. 25, March 25, ‘April 26, May 25 
June 25 and July 25, eapectively 

‘stoék ‘at pir. 


o Payable in 7% “f Seefibteice ' preferred 
eel ex ex-Gividerid on April 13th, tle 15th being Saturday and 


wna fat Goon 


r Three shares’ : ‘cémmon stock for each share ‘now outstanding. 


s TWo ag) 42 ‘each were declaréd ‘0n Gitlette Saféty Razor stock, 
~~ & gm. ‘on April 12, making 5% in“all, and both ‘pay- 
e June 


Ws rn Borg ¢ , 



































Averages. 





Total 
Reserve. 











Total April 8 _-~- 535,144,000 
519,889 
517,240,000 
547:042, 














694 ;192.270 











Aprit 15 1922.) 


THE CHRONICLE 


LO26 








a 


Actual meee 





Reserve 
in 
Depostiartes 


Total 
Reserve. 


b 
Reserve 
Requtred. 


Surplus 
Reserve. 





Members Federal 
Reserve banks__-_. 


companies. _-.. 


Total April 8____ 
Total April _1__.- 
Total Mar. 25... 
Total Mar. 18_.--. 


2.072.000 


$ 
Be 709,000 
006 ,000 
5 297. 000 


$ 
518,709,000 
9,577 ,000 
7,369,000 


$ 
504,448 ,890 
9,323,460 
7,220,700 


$ 
14,260,110 
253 ,540 
148,300 





7,643 ,000 





7,604 ,000 





528,012,000 
528,263, 000) 


535 
7 ,642,000!548,171,000/555,813,000' 
7,479,000 561,278,000'568,757 ,000'519,596,680 


535,655,000 





867 000 


520,993 ,050 
522 ,557 ,940 





508,241,680 


14,661,950 
13,309 ,060 
47,571,320 





49,160,320 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston. 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





April 12 Changes from 
1922. previous week. 





Capital 
Surplus and profits 
Loans, dise’ts & investments. 


3 
59,350,000 
87,518,000 


770,492,000/Inc. 4,922,000/765,570,000/7 16 ,226 ,000 


Individual deposits, inq@l. U.S. 

Due to banks 

Time deposits 

United States deposits 

Exchanges for Clearing House 

Due from other banks 

Reserve in Fed. Res. Bank- _- 

Cash in bank and F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank_--_. 


562,070,000 
115,077 ,000 


Inc. 
Dec. 
Inc. 
Dec. 
Dec. 
Dec. 
Inc. 
Inc. 


Dec. 


3,873,000 
8,000 
610,000 
1,277 ,000 
5,971,000 
8,000 
408,000 
373,000 


393 ,000 


558 ,197 ,000 
115,105,000 
86,301,000 
12,623,000 
27 ,661 ,000 
63 362,000 
62,816 ,000 
9,652,000 


2 ,003 ,000 


568,107 ,000 
97 ,958 ,000 
46 318,000 
15,458 ,000 





b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 


21,690 
April 8, $6,630,270; April 1, $6,550,860; Mar. 25, $6,649,050; Mar. 18, $6,249,480. 21,690,000 


62,374,000 
63,224,000 
10,025,000 


1,610,000 




















State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORE, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by Siate Banking Depariment.) 


Dtfferences from 
previous week. 
Inc. $3,536,700 
Dec. 
Inc. 
Inc. 
Inc. 


2,732,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April 8, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and ineludes ‘‘ Reserve 
with legal depositaries’ and ‘‘Cash in vaults.”’ 


Apri 8. 
$626 ,034,900 
5,637,700 
15,618,900 
49,652,700 
653,623,600 


ae with Federal css Bank of New York... 

Total deposits 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
Y. City exchanges and U.S. deposits. 





Week ending Apriti 8 1922. 
610,527,200 


102,257,400 


Inc. 
Inc. 





Aprti 1 
Membersof|; Trust 1922. 
F.R.Systcm Compantes| Total. 


$34,975,0 $4,500,0! $39,475,0 
94,669,0 13,764,0) 108,433,0 
596,175,0| 35,121,0 ¢31,296.0 
24,063,0 791,0| 24,854,0 
88,117,0 18,0 $8" 135,0 
114,478,0 298,0| 114,776,0, 108,764,0 
472,191,0, 23,212,0| 495,403,0| 492,914,0 
14,898,0 441,0| 15.339,0| 15,187,0 
601,567,0 23,951,0) 625,518,0; 616,.865,0 
7, 987 00 9,303,0 
4,123,0 

49,050,0 
9,598,0 
62,771,0 


March 25 
Two Ciphers (00) omiticd. 1922. 





—Trust Compantes— $38 ,475,0 
$44,631,500 13.35% 


8,907,600 05.42% 22,440,500 06.71% 
$35,185,400 21.39% $67,072,000 20.06% 


* Includes deposits with the Federal Reserve Bank of New York. which for the 
State banks and trust companies combined on April 8 were $49,652,700. 


$37 ,975,0 
107,431,0 
631,764,0 


Surplus and profits 
Loans, disc’te & investm’ts 
Exchanges for Clear.House 
Due from banks 

Bank deposits 

Individua! deposits 

Time deposits 

Total deposits 

U.S. deposits (not incl.) -—- 
Res’ve with legal deposit’s 
Reserve with F. R. Bank~. 
Cash in vault* 

Total reserve and cash held 6, 

Reserve required 49, 643 0 3,427, 0 52,128,0 
Excess res. & cash in vault 9,702,0 2,600,0' 12, ‘302. 0 10,643 ,.0 


* Cash in vaults not counted as reserve for Federal Reserve members. 


State Ba 
Cash in vault *$26,.277,800 15.97% 


Deposits in banks and trust cos-__- 

















Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 











10,389,0 











Condition of the Federal Reserve Bank of New York. 

—The following shows the condition of the Federal 7 
Bank of New York at the close of business April 12 1922, 
comparison with the previous week and the savanna 
date last year: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Investments. 


Demand 
Depostts. 


*Toatal Cash 
in Vaulis. 


Reserve tn 
Depostiartes. 





o-- 


April 12 1922 “ons 1922. April 15 1921 
$ 


$ 
220,198,495 220,758,886 240,265,000 
127,901,405 114,920,204 61,705,000 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. 


$ 
592,291,600 
590,816,500 


,000,500 
586 490,900 


$ 
4,463,981,500 
4,415,936 800 
4,437 ,139,800 
4,422,144,400 


$ 
5,073,132,000 


5,084,673 ,400 R. Board...- 


Total gold held by bank 








4,997 .034,100 
5,021 ,059,300 
§,034,161,200 
5,087 ,991,900 


4,425,726,900 
4,416 ,.490,700 
4,482,227 ,300 
4 ,445,139,800 
4,464 631,200 
4,555,297 ,200 








92, 174,900 
92,371,000 
90,428,300 
90,739,300 
91,467,800 
91,810,600 





598,610,500 
596 ,530 400 
624.862 400 
588 .300,100 
589,734,700 
608 ,504 ,800 





* This item includes gold, silver, legal tenders, national bank notes and Federal 


348,099,901 
770,100,778 
10,000,000 


Gold with Federal Reserve Agent 
Gold redemption fund 


335,679,180 
770,228,478 


301,970,000 
299,077,000 
36,000,000 





Total gold reserves 


Legal tender notes, silver, &c 29 065,423 


1,128,200,679 1, 


115,907 ,659 
29 667 .993 


637,047,000 
130,428,000 





Total reserves 1,157,266,103 1 


Reeerve notes. 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “‘Clearing House Returns’’ in the foregoing: 
BETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE. 
(Staied tn thousands of dollars—tihai 1s, three ctphers (000) omtited.) 





Loans, 


| Net 
aptial, Profiis .| Dits- Reserve 
counts,| Cash wtih 


sient Invest-| in | Legal 


CLEARING 


Neat 
NON -MEMBERS 


Demand 
De- 
posts. 





Week ending State bksMarl10\ menis,| Vault, |\Depost- 
April 8 1922. (Tr.cos. Mar.1! &c. tortes. 


Members of 
Fed’! Res. Bank. x | $ 
1,500 1,497 
200 oe 
1,1 
200, "34s 
2,400; 4,354 
State Banks Not Me mbers 
Bank of Wash.Hts. 200 351 
Colonial Bank 1,647 
1,99 
bers 














Average, Average 
] ,256| 7,681 
] "48 10,885 
"296 1,02 
1,558 9,209 
4,658; 28,800) 1 
Bank. 
249 3,983 
1,452; 18,471 a 


1,701, 22,454 eet 


Res’ve| Bank. . 
3,2 5,5 oe 


299 193 
3,220! 5,590 


299! 193 
3,869} 6,552] 054,474) 19,596 
+95, +55 


Average Average| 
10,169 143 
10,817 260 

4,72 2 
18,37 4 
=4,0 883 

of Fed. 

3,932 
17,488 

21,42 


f Fed. 





Yorkville Bank 





13,9761 198 





Res've 
473) 
2,214 


2,687 


30 








1,000 
Trust Companies|Not Me 
Mech.Tr., Bayonne) 200 8,902 


200 580) 8,902) 

3,600| 6,933 74,407) 

previojus week —758) 

3 6, 933 75,165 
75.4 














198 


198 
197 
198 
197 








n with 
Gr'd acer. April 


Mar 
Gr’d ager. Mar. 18 ‘ | 74, ‘912 
Gr'd ager. Mar.11' 3, 6.907 74,250 


8. deposits deducted, $334,000. 
a payable. rediscounts, acceptanees and other liabilities, $343 ,000. 
reserve, $125,360 increase. 


—26| +222 











6, a54,.3279| 19.541 
6, a54,578)| 19,182 
6,576) a54, "491 9 496 
6,529) a5d4, 602. 


86 
97 








Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for members. .- 
All other—For members 

Bills bought in open market 


43 338,125 
22,933,778 
35,474,193 


,145,575,653 


64,201,647 
23 388,559 
37,856,772 


767,475,000 


349,507,000 
291,576,000 
50,849,000 





Total bills on hand 

U.S. bonds and notes 

U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act)... 
All other 


101,746,098 
78,894,150 


26 ,500 ,000 
55,513,500 


125,446,978 
61,101,550 


26 ,500 ,000 
44,614,500 


691,932,000 
1,255,000 


55,276,000 
5,934,000 





Total earning assets 
Bank premises 
5% redemp. fund agst. F. R. bank notes. 
Gold abroad in custody or in transit. ..- 
Uncollected items 
All other resources 


262,653,748 
7 632,378 
1,136,060 


118,323,558 
3,282,458 


257 ,663 ,028 
7 632,378 
1,136 ,060 


109,661,788 
2 ,822 584 


754,397,000 
4,708 ,000 
1,835,000 


135,856,000 
, 258,000 





Total resources 1 


,550 ,294 306 








Liabilities— 
Capital paid ip 


Reserved for Government Franchise Tax 
Deposits: 

Government 

Member banks—Reserve account... 


27,102,400 
60,197,127 
512,894 


9,259,694 
696 ,978 ,064 
10,537 ,838 


1,524,491 ,492 


—————_ 


27 ,057 ,400 
60,197,127 
479,990 


9,163,108 
678 640 532 
10,490,442 


1,667 529,000 


26,488,000 
56,414,000 


0006 
661,184,000 
18,466,006 





Total deposits 
F. R. notes in actual circulation 
F. R. bank notes in circu)'n—net liability 
Deferred availability items 
All other liabilities 


716,775,597 
25,737 


625, 
19,918,100 
96 


»777 855 
3,584,594 


698 ,294 csr 


18, 
83,613,087 
3,493 ,989 


680,283,000 
762,173,000 
23,173,000 
99,823,000 
19,175,000 





Total liabilities 1 


Ratio of tetal reserves to deposit and 
F. R. note liabilities combined 
Contents liability on _ pur 
or 


,550 ,294 306 


13,694,723 


1,524,492 492 


————————— 


86.0% 
21,824,769 


1,667,529 ,000 


——SS 


§3.2% 
12,112,971 








CURRENT NOTICES. 


—Hartshorne, Fales & Co., 71 Broadway, New York, members of the 
New York Stock Exchange, have prepared for distribution a circular on 


Tebacco Products Oorporation. 


—Frank B. Cahn & Co., members New York Stock Exchange, 111 
Broadway, New York, have issued an analysis of the Detroit United 


Railway Situation. 
—John C. Hoshor & Co., 


149 Broadway, have prepared for free dis- 


tributien to investors, a hist of non-callable bonds yielding from 5% to7%%. 
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of the twelve Reserve Banks at the close of business the previous day. 


WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 


The following is the return issued by the Federal Reserve Board Thursday afternoon April 15, and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


week appears on page, being 1588 the first item in our department of ‘Current Events and Discussions.”’ 
ComsBinep Resources AND LIABILITIES OF THE FEDERAL Reserve Banks aT THE CLose or Business Aprit 12 1922 


The Reserve Board’s comment upon the return for the latest 





April 12 1922\April 5 1922.|Mar. 29 1922. 


} 


Mar. 22 1922. 


Mar. 15 1922. 


Mar. 8 1922. 


| 


Mar. 1 1922. 


Feb. 21 1922.\'April 15 1921 





RESOURCES. 
Gold and gold certificates 
Gold settlement, F. R. Board 


Total gzoid nela by Danks 


Gold with Federal Reserve agents 


Gold redemption fund 


Total] gold reserve 
Legal tender notes, silver, &c 


| tie 
fF 13,112,023 ,000 


Bilis discounted: 


Secured by U. 8. Govt. obligations. -- 


CE eee eee 
Bilis bought in open market 


Total bills on hand 

U. 8. bonds and notes 

U. 8. certificates of indebtedness: 
One-year certificates (Pittman 
All other 

Municipal warrants 








835.714,000 


58,180,000 








2.985.738 ,000| 2,983,201 ,000| 2,975,355,000 2,976,703,000 | 
| 126,285,000) 126,400,000) 128,024,000) "127,907,000, 125,375,000) '128,087,000) 129,359,000) ‘134,006,000 


— ee ae OO 


362,884,000) 
93,611,000) 





Act)-- 


87,500,000) 
163,876,000) 


102,000) 


oe 





a 


$ | * | ~ g 
326,345,000 325,955,000) 322,429,000! 321,499,000 
509,369,000! 519,332,000} 


—————— 


497,322,000) 514,262,000 


$ 
321 ,283.000 
484,180,000) 


$ 
380,823,000 





491,294,000 


% 
380,406 ,000 





521,273,000 


3 
327 ,637 ,000 
466,241,000 


$ 
381.673 .000 
520,713,000 








845,287,000! 


89,612,000) 


| 819,751,000| 835,761,000 
'2,091,844,000 2,046 ,479 ,000 | 2,065 992,000) 2,061 ,361 000. 
| 91,435,000, 


79,581 ,000 


80,435,000 


805,463,000 872,117,000| 901,679,000! 902,386,000 
2,090,124 000 2,030,161 .000,1,982.061.000 1,977,602,000. 
63,595,000 


67 694,000 


' 








2,976 ,022 ,000 


2,965,873.000'2,951 434,000 2,946,835 ,000 


793,378,000 
1,346,558,000 


66,847,000; 146,443,000 





2,286,879 ,000 
198,198,000 





3,109,601 ,000 


210,656,000 240,205,000) 
384,689,000) 
98,379,000) 


242,797 ,000 
393,155,000 


3,103,379 ,000 3,104,610,000 3,101,397 ,000 3,093,960,000, 


229,068 ,000| 238,497,000 
102,691 ,000) 


388,769,000 


227,138,000 
87,045,000 


362 662 ,000 
87,311,000 


392,544 000 
101,931,000 


3,080,793,000 
285,347,000) 
422 200.000) 

95,730,000. 


3,080,841,000 


281.994,.000 
439 289.000 
82,564,000 


2,485 ,077,000 


929,186,000 
1,175,368 ,000 
119,582,000 





667,151,000) 723,273,000) 
2611585,000| 227,064,000) 


87,500 000) 
148,196,000 
102,000) 


738,643 ,000 
200,325 ,000 


89 ,000 ,000 
151,535,000 
102 ,000 


702 ,952 ,000 
208 ,968 ,000 





90 500 ,000 
| 143,696,000 
102,000 


679 041,000 
215,093 ,000 


92 ,000 ,000 
102 ,000 


291,274,000) 


732,972,000 
188,773,000 





| 
| 


93,966 ,000 


803,277,000, 
163,322,000 


95,466,000 





161,102 ,000 


102 ,000) 


154,250,000 
102,000 


803,847,000 
124 299.000 


96 966 .000 
133 ,743.000 
191,000 


2,224,136 ,000 
25,933,000 


245,875,000 











Total earning assets 
Bank premises 
5% redemp. fund agst. F. R. bank notes 
Gold abroad in custody or in transit.-—- 
Uncollected items 
All other resources 


i ) 
1,180,214,000/ 1,186 135,000 1,179 605,000 1,146,218 ,000|1,277,510,000 1,176,915 ,000) 1,216,417 ,000 1,159 046,000 
38,928,000; 38,820,000 38,339,000) 38,237,000; 38,005,000, 37,394,000; 37,232,000) 36,930,000 
7,811,000 7,742,000) 7,757 ,000 7,806 ,000) edo 8,173,000 8,362,000, 9.339 ,000 
| | ) 


521,650,000 607,795,000) 486,190,000 
16,322,000 15,306 ,000) 15,310,000 16,216,000 


4,902,286 000 4,866,144,000 Decne Lemeambene iomenmen Waren 
| | | 
104,109,000! 104,005,000] 103,993,000’ 103,961,000! 103,948,000) 103,802,000! 103,736,000! 103,685,000 
215,398,000, 215,398,000| 215,398,000| 215,398,000| 215,398,000{ 215,398,000| 215,398,000{ 215.398.000 
2'213.000| 2,075,000 —_ 1,982,000) —_1,829:000| _—_1,570,000| 1,530,000] 1,349,000, —_ 1.317.000 
38,634,000) 35,542,000] _ 56,031,000} 66,359,000] 16,789,000! _ 24,207,000! _ 60,770,000! _63.910,000| 31,117,000 
1,726 016,000 1,729,603,000 | 1,708,782,000| 1 667,842,000! 1,845,493,000|1,719,910,000/ 1,725,065,000| 1,677,011 ,000|1,685,503,000 
38,381,000) ' 39,299,000) ' 40,323,000) " 40,382,000) © 51,181,000) " 35.938,000| " 32,607,000) ' 31,260,000 " 38,323,000 


1.803 ,031,000/1,804,444,000 1,805,136,000 1,774,583 ,000/ 1,913,463,000) 1,780,055,000! 1,818,442,000| 1,772,181 ,000/1,754,943,000 
2200 305.000 2.198.072,000|2.181.843.000 2,183,374 .000 2.188.590,000 2,197.434.000 2,196.983.000 2.173.514,000 2.868,527,000 
82'065.000) 81,082,000) | 80.353.000| | 78.863.000| | 78,029.000| | 79.633.000| | 80.095.000| | 81.165.000| 163.187.000 
477.258.000| 443.313.000| 409.333,000| 458,377,000) 529.912,000| 424.418.000| 432.241.000| 425.437.000| 507.724.000 
17'907.000| 17.755.000| 17.813,000| 17.442'000| 17.109,000| 16.578.000| 16.101.000| 16,290,000, 54,833,000 
4,902,286 ,000|4,866,144,000/4,815,851,000| 4,833,827 ,000/5,048,022,000 4,818,848,000 4,864,345,000 4,788,987,000|5,652,524,000 
74.6% 74.5% 74.8% 75.2% 72.5% 74.6% 73.5% 14.7% 49.4% 


77.7% 77.7% 77.8% 78.4% 75.6% 77.8% 76.7% 78.1% 53.7% 


2,503,768 ,000 
21,514,000 
12,166,000 


618,107,000 
14,813,000 11,892,000 


4,864,345,000| 4,788,987,000|5,652,524,000 
i 


16,959,000, 16,260,000) 








15,759,000) 





Total resources 


LIABILITIES. 
Capital paid in 
Surpl 





101,274,000 
202,036,000 
Reserved for Govt. franchise tax 
Depositse—Government 
Member banks—reserve account. .-- 
All other 














F.R.bank notes ip circulation—net liab. 
Deferred availability items 
All other liabilities 


Total liabilities 

Ratio of gold reserves to deposit and 
F. R. note liabilities combined 

Ratio of total reserves to deposit and 
F. R. note liabilities combined 























| 


Dtstribution by Maturtties— 

1-15 days bills bought in open market. 

1-15 days bills discounted 

1-15 days U. 8. certif. of indebtedness. 
Municipal warrants 
16-30 days bills bought in open market. 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness. 
Municipal warrants 
31-60 days bills bought in open market. 
31-60 days bills discounted 
31-60 days U. 8S. certif. of indebtedness. 
Municipal warrants 
61-90 days bills bought in open market. 
61-90 days bills discounted 
61-90 days U. 8S. certif. of indebtedness. 
Municipal warrants 

Over 90 days bills bought in open market 
Over 90 days bills discounted 

Over 90 days certif. of indebtedness--.- 
Municipal warrants 





$ 
57,335,000 
1,231,807 ,000 
14,758,000 


24,860,000 
208,163,000 
2,052,000 


28 626,000 
410,801,000 
10,625,000 


8,761,000 
207 ,684,000 
9,125,000 


3 3 
45,348,000; 29,473,000 


413,818,000 
44 


$ 
43,171,000 
345,054,000 
44,998 ,000 


14,427,000 
76 ,492 ,000 
13,909,000 


$ 
27,723,000 
317,482,000 
167 362,000 


18,707 ,000 
73,175,000 
14,763 ,000 


$ 
32,227,000 
337,022,000 
17,117,000 


$ 
46 ,856 ,000 
350 ,506 ,000 
17,595,000 


$3 
39,731,000 
342 ,051 ,000 
5,707 ,000 


19,912,000 
69,412,000 
2,200 COO 
102 ,000 
20,403 ,000 
106 ,449 ,000 


$ 
35 ,987 ,000 
303 ,151,000 


15,855,000 
75,111,000 
2,125,000 


16,991,000 

106,621,000 

15,458,000 
102 


16,795,000 
69.538.000 
1,000,000 


160, 73,540,000 
2,000 ,000 13,033 ,000 
51,000 
20,997 ,000 
104,975,000 
500 ,000 


15,217,000 
64,076 ,000 
40,229 ,000 


1,239 ,000 
35,178,000 
204 ,533 ,000 


15,289,000 
109,593,000 
15,449,000 


15,633 ,000 
67 644,000 
2,700.000 
51,000 
119,000 
41,337 ,000 
171,373,000 


102,340,000 
10,587 ,000 


16,640,000 
69,709 ,000 


16,985,000 
72,863 ,000 
35,911,000 


1,348,000 
34,119,000 
190,878,000 


14,201,000 
74,299 ,000 
31,785,000 


1,865,000 
35,530,000 
187 ,455 ,000 


69.048.000 
20.064.000 


2,531,000 
35,746,000 


37.446 000 
181.282 .000 


185,074,000 





46,099,000 
217,139,000 


























Federal Reserve Notes— | 


Outstanding 2,532,853 ,000| 2,529 ,602 000 2. 510,510,e0ela.sen.are.nee 2,527 ,772 000 2,540,443 ,000 
Held by banks 332,548,000) 331,530,000 336,673,000, 340,000,000 339,179,000, 343 ,009 ,000 


2,200,305 ,000|2,198,072,000)2,181 ,843 ,000|2,183,374,000 2,188,593,000|2,197,434 000 


3,354,769 ,000 3,351,018,000)3,372,447 000 3,397,570,000 3,407 ,483,000/3,423 544,00 3 444,451,000 3,458,017 ,000 
821,916,000) 821,416,000 853,931,000) 874,196,000; 879,711,000, 883,101,000) 917,791,000, 947,441,000 
2,532,853 ,000/| 2,529,602 ,000 


2,518,516 ,000 2,523,374,000|2,627,772,000|2,540,443,000 2,526 060,000 2.510,576.000 


2,526 660,000 2,510,576 ,000 3,224,111,000 
329,677,000) 337,062,000; 355,584,000 


2,196,983,000|2,173,514,000 2,868,527,000 











In actual circulation 








Amount chargeable to Fed. Res. Agent 
In hands of Federal Reserve Agent 


Issued to Federal Reserve banks 


How Secured— 
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
With Federal Reserve Board 


4,026,934,000 
802,823,000 


3,224,111,000 



































344,013,000 
544,599,000 
114,401,000 
1,523,647 .000 


403,713,000 
441,009 ,000 


403,713,000 
483,123,000 


403,713,000} 403,712,000 
452,524,000) 462,013,000 
126,217,000) 123,271,000 


127,002,000! 128,603,000 
1,561,129 ,000) 1,514, 163,000) 1,536 062,000 1,534,378,000 

'2,518,516,000|2,523,374,000|2,527,772,000| 2,540,443 ,000) 2.510,576,000 3,224, 111,000 
676,630,000| 650,065,000 706,998,000! 766,738,000 _767.269.000 2,174,005,000 


12,532,853 ,000|2,529,602,000) 

Eligible paper delivered to F. R. Agent. 645,597,000! 698,159,000 710,266,000 

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 12 1922 
Two ciphers (00) omitted. | 


Federal Reserve Bank of— K an.Ctty. 


RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F. R. B’d 


Total gold held by banks 
Gold with F. R. agents 
Gold redemption fund 


403 ,713 ,000 
437 ,648 000 
118,317,000 
1,568 ,094,000 


344,012,0 0 
510,282,000! 
121,616,000 

1,564,533 ,000 


344,012,000) 233,852,000 
532,974,000) 1,877 ,553,000 


123,729,000) 111,570,000 

















1,509 861,000 1,001,136,000 



























































Boston. Cleveland Alulania. Dallas. |San Fran. 


New York. | Phila. Total. 


Richmond) Chicago. | St. Louts| M tnneap. 








$ 
7,212,0 
7,371,0) 


14,583,0 
75.537 .0 
1,252.0 


$ 
23 ,144,0 
76 ,803,0 


99 ,947,0 
350,440 


5,996 ,0 


$ 
5 ,334,0 
31,017,0 


36 ,351,0 
82,503 ,0 
2,196,0 


3 
2,933 ,0 
33 ,444,0 


36 ,377 ,0 
41,716,0 
3,773,0 


$ 3 $ 
12,695,0| 220,198,0 12,937 ,0 


30,601,0 


43,296 ,0 
125,650,0 
15,582,0 





$ 
326 ,345 ,0 
509 ,369,0 


835,714,0 
2,091,844,0 
58,180,0 


$ $ $ 
| 7,726,0) 2,0/ 9,020,0| 19,473,0 
28,975,0| 25,252,0) 11,141,0) 35,206,0 


36 ,701,0 | 20,161,0, 54,679,0 
32 ,962,0 | 18,898,0 205,587,0 
,009 ,0 1,825,0) 3,362,0 


127,901,0| 65,360,0| 36,298,0 
348,099,0| 68,791,0 


$ 
5360.0 











49 ,235,0 
191,503 ,0 
7 ,659,0 














770,101,0. 
,000,0 


153 ,833 ,0 
3,725,0 











Total gold reserves 
tender notes, silver, &c. 


184,528 ,0 
22 ,855,0 


1,128,200,0 
29 ,066 ,0 


226 ,349,0 











6 ,682,0 


248 ,397,0 





81,866 ,0 
7 ,322,0 


121,050,0 
,944,0 


456 ,383,0 


12,708,0 


91,372,0 
16 ,949,0 


70,672,0 
628 


5 


| 40,884,0 263,628,0 
6519.0 


,827,0 


2,985,738,0 
126 





Total reserves 
Bills discounted: Secured by 
U. 8. Govt. obligations. -. ~~. 
All other 
Bills bought in open market.-.-.. 


207 ,383,0 


14,316,0 
21,019,0 
11,031,0 


1,157 ,266 ,0 233 ,031,0 


43 ,338,0 
22 ,934,0 
35,474,0 





41,751,0 
13 ,909,0 
22,374,0 


255 ,375,0 


23 ,485,0 
37 ,304,0 
2,826 ,0 


89,188,0 


23 ,652,0 
40,365,0 











125,994,0 


9 ,289,0 
32,085,0 











469 ,091,0 


24 ,302 ,0 
57 ,831,0 
12,392,0 





108 ,321,0 


7 ,794,0 
17 ry 


71,300,0 


2,521,0 
24,191,0 


78 ,576,0 

5,749,0 

27 ,097 ,0 
44 


, 


46 


3 
30 


»711,0 


,364,0 
,955,0 
6 


269,787 ,0 


11,095,0 
37 ,930,0 
5,562,0 


3,112,023,0 


210,656 ,0 
erty 4 





Total bills on hand 
U. 8. bonds and notes 
U. 8. certificates of indebtedness 

rye ctfs. (Pittman Act) - 


46 ,366 ,0 
4,477,0 


8 ,450,0 
22,624,0 

















101,746,0 
78,894,0 


26 ,500,0 
55,514,0 





78 ,034,0 
17 ,778,0 


8,000,0 
26 ,0 
102,0 





63 ,615,0 
25 ,042,0 


6,000, 
18,671,0 


000,0 


65 ,822,0 
1,233 ,0 


3,560,0 


42,470,0 
11 


7,199,0 
31 


0} 32,136,0 


0| 47,340,0 


94,525,0 


8,667.0 


26 ,000,0 
11,048 ,0 


3,571,0 


32,890,0 
31,474,0 


4,321,0 
5,923 ,0 


34 
2 


,384,0 
.816,0 


54,587 ,0 
51,400,0 


667 ,151,0° 
261,585,0 


87 ,500,8 
163,876 ,0 
 3102,0 








or ntwen 


e290 RRA N 








TOR 940.0: 118,298. 70,.015.0' 49.814.0 














50,587 ,0 

















74,608 ,0 


39 .350,0 





111,527,0'1,180,224,0 











Aprit 15 1922.] 


RESOURCES (Concluded) — 
Two ctphers (00) omitted. 


THE CHRONICLE 


Cleveland | 


or 


1627 


San Fran. 








Boston. 


New York.| Phtla. 


Richmond) Atlanta. Si. Louts 


b 
901,0 


2,023 ,0 
31,257 ,0 
73,0 


193 ,562,0 


4,633 ,0 
9,388,0 


1,871.0 
64.043,0 
6 


66 ,610,0 
77 ,641,0 


3 ,366 ,0 
31,174,0 


Minneap. 


Kan. Ctty| Dallas. 


Chicago. Total. 





F $ 
938,0 
279,0 

38,776.0 
5302.0 
426 ,609,0 


7,391,0 
15,199,0 


$ $ 
4,900,0| 2,089,0 


916,0 
32,968 ,0 
814 


3 
914,0 


204,0 
13 ,441,0 
1,260,0 


126 ,325,0 


3,577,0 
7,468 ,0 
2,0 
1,890,0 
43 ,596 ,0 
391,0 


45 ,877,0 
52 ,244,0 


3,584,0 
12,368,0 


$ 
7,313,0 
790,0 
65,739,0 
1,345,0 
726 ,946 ,0 


14,487 ,0 
29 ,025,0 


$ $ 
2,571,0| 1,200,0 
188,0 
45 ,326 ,0 
208 ,0 


208 ,096 ,0 


5 ,520,0 
11,030,0 
375,0 
2,139,0 
53 ,648,0 
39,0 


56 ,126,0 
92,190,0 


2,861,0 
39,166 ,0 


3 
4,817,0 
539,0 
51,721,0 
1,069,0 
426 ,849,0 


11,512,0 
22,509,0 


$ 
600,0 


700,0 
46 ,878,0 
03,0 


385 ,552,0 


8,857.0 
17.945.0 
3,121.0 
101.896 ,0 
10.538.0| 1.381,0 


716,776,0| 106 ,398,0 
625,426 ,0|198,719,0 


19,918,0| 7,983,0 
96,.778,0| 44,586,0 


$ 
7,632,0 
1,136,0 
118,323,0 
,283,0 
1,550,294,0 


27,102,0 
60,197,0 
513 


% 
5 ,053,0 


422.0 
56 ,855,0 
647 ,0 


352,277 ,0 


7 ,969,0 
16 ,483,0 
188,0 

3 ,694,0 
112,703,0 
625,0 


117 ,022,0 
157 ,278,0 


7 ,758,0 
44 ,623,0 
9 


38,928,0 
7,811,0 
546 ,351,0 
16 ,959,0 
4,902,286 ,0 


104,109,0 


146,0 
23,224,0 
2,003 ,0 


113,523,0 


4,204,0 
7,394,0 


468,0 
21,843,0 
152,0 

199 ,471,0 


4,241,0 
9,114,0 
421 





192,782,0 


4,616,0 
9,646 ,0 
143,0 
1,739,0 
69,813,0 
11,0 


72,163,0 
61,922,0 


9,615,0 
33 ,922,0 


Li: "AB BIL LITIES. 
Capital paid in 


Surplus 
Remrved for Govt. franchise tax. 
Deposits: Government 
Member bank—reserve acc’t-- 
All other 


Total deposits 
F. R. notes in actual circulation. 
F. R. bank notes in circulation— 
net liability 
Deferred availability items 
All other liabilities 


1,726 ,016,0 
'381,0 


1,803 ,031,0 
2,200,305,0 


82,065,0 
477 ,258,0 


1,115,0 


135 ,616,0 
204 ,064,0 


5,614.0 
46 ,236 ,0 


2,369,0 


241,110,0 
375,223 ,0 


8 ,414,0 
54,596 ,0 


19,774,0 


146 ,666 ,0 
217 ,671,0 


4,336 ,0 
33 ,914,0 








51,056 ,0 
110,752,0 


5,794,0 


47 ,611,0 
27,175,0 


2,822,0 
22,528,0 


56 ,O 


3,584,0 


16,0 


1,298,0 


828,0 


17 ,367 0 
726 ,0 


4,091,0 


67,0 


65,0 


755,0 


1,789,0 


1,432,0 


17 ,907,0 





Total liabilities 


Ratio of total reserves to deposit 
and F. R. note liabilities com- 
bined, per cent 

Contingent liability on bills pur- 
chased for foreign correspond’ ts 





352,277 ,0 


75.6 
2,714,0 





1 ,550,294,0 


13 ,695,0 


86.2 





385,552 ,0 


76.4 
2,975,0 





75.2 
3,049 ,0 


426 ,849,0) 





208 ,096 ,0 


1,822,0 


60.1 





199,471,0 


77.9 
1,339 ,0 





726 ,946,0 


4,425,0 


76.1 





193 ,562,0 


1,748,0 


75.1 





126 ,325,0 


72.7 
1,004,0 





192,782,0 


58.6 
1,785,0 





113 ,523,0 


62.5 
967 ,0 





426 ,609,0 


4 


74.0 
1,710,0 





902,286 ,0 


77.7 
37 ,233,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 12 1922. 





—— 


Federal Reserve Ageni ai— 


Boston. | New York 


Phila. 


- 


Cleve. 


|\Richm’d 


Atlanta 


Chicago. 


St. L. 


Minn. 


K .City. 


Dallas. 


San Fr. 


Tota. 





Resources— 
Federal Reserve potes on hand 
Federal Reserve notes outstanding 


Collateral security for Federal Reserve notes outstanding 


‘Gold and gold certificates 
Gold redemption fund 
Gold fund—Federal Reserve Board 
Eligible paper | Amount required 
Excess amount held 


TAabilittes— 


Net amount of Federal Reserve notes received from 


Comptroller of the Currency 
Collateral received from | Gold 
Federa! Reserve Bank} 


Federal Reserve notes outstanding 
Federal Reserve notes held by banks 


(In Thousands of Dollars) 


Eligible paper.._..- DE 


Federal Reserve notes in actual circulation 


$ 
113,650 
167,687 


5,300 
10,350 
110,000 
42,037 
4,329) 


$ 
304,5 





70 





43,020 
808,848 214,681 


356, om 
42.176| 12,444 
371,000 141,389 165,000 
38,747; 60,848 27,738) 56,914| 32,72 
53, 813) 6,368/ 35, 877, a 9,560 


$ 
28,800 
219,241 


13,375 
13,128 








$ 
27 ,525 
98,630 


: §$ 
74,191 
115,232 





$ 
99,920 
408 ,056 





} 
| 


$ 
26 ,250 
90,632 


5,960 
2,777 
66,800 
15, 095) 





$ 
11,805 
54,648 


13 ,052 

3,910 
16 ,000 
21,686 
10, rae! 4,567 


$ 
21,100 
70,950 


5 054 


$ 
20,105 
30,197) 





254,051 


10,000 190.641 
11.299| 48.464 
93. = 5.718 


$ 
50,980 


$ 
821,916. 
2,532 ,853 


403 ,713 


204,588 _ 





453, 353 1, 1,976 ,079) 47 


»790 503,159 


233, 280 314,215 


952,902|218,366| 125,668 





168 ,054 





103,584 


| 





564,800 6,092,210 











125,650) 
46 ,366| 





| 


| | 
281,337/1,113,418/257,701' 248,041 
770,101 153,833 191,503 
92,560) 67 1216 | 63,615 


126,155 


41,716 
65,409 


189,423 
82,503 
42,289 





sur.evelis.eed 


350 ,440 


94 em 


75,537 
25 ,947 


66 453 
32,962 
26 ,253 


43, 


92,050 
32,890 





114 





| 


50,302 305,031 
18,898) 205,587 |2,091 ,844 
34 384) 54, 182) 645 ,597 


pe 





453,353) 1,976 070 


478, 750 503, 159/233, tt ise 215 





| } 


167 ,687| 808, 848 214,681) 219, 241 
10, 409) 183, amas! 15, 962) 15,177 





98 630 


6 ,440| 


115,232 
4,480 











——— ~-——| 


952, 902 


218,366 


125,668 











408, 056 
32, 833) 


90 632 
12,991 


54,648 


404 


’ 


168,054) 103,584|564,800/6,092,210 








70,950| 30,197|254 0512, 532,853 
9 1028) 3 - 36 380 332,548 














157 ,27 oa 625, 426. 198 719 204,064 





92,190 


110,752 


375,223 





77 ,641' 5 





2,244 


61,922! 27,175'217,671 2,200,305 








——£ 


WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 


liabilities of the 804 Member Banks, from which weekly returns are obtained. These figures are always a 


for the Reserve Banks themselves. 


14 1917, 


week behind those 
Definitions of the different items in the statement were given in the statement of Dec. 
published in the ‘‘Chronicle’”’ Dee. 29 1917, page 2523. 


The comment of the Reserve Board upon the figures for the 
latest week appear in our Department of ‘“‘Current Events and Discussions’’ on page 1588. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Apr. 5 1922. Three ciphers (000) omitted. 





Federal Reserve District. 


Boston. 


New York Philadel. 


Cleveland. 


Richm'd. 


Allania. 


Chicago. 


St. Louts. 


Minneap. 


Kan. Ctty 


Datias. 


San Pran| Total, 





Number of reporting banks 
Loans and discounts, including bills re- 
discounted with F. R. bank: 
Loans sec. by U. 8. Govt. ~~ 
Loans secured by stocks and bonds. . 
All other loans and discounts 


yo loans and discounts 


U. s. Waneey notes 
Uv. 8. > Seay notes 


Total loans, disc’ts & investments, incl. 
bills rediscounted with F. R. Bank 

Reserve balance with F. R. Rank 

Cash in vault 

Net demand deposits 

Time deposits 

Government deposits 

Bills payable with Federal Reserve Bank:| 
Secured by U.S. Govt. obligations_-_' 
[( Ar eee... 1 ce 

Bills rediscounted with F. R. Bank: 
Secured by U.S. Govt. obligations - 
All other 


ad 
I 


. 


$ 
22,956 
203 635 
563,761 


107) 


$ 
128,015, 
1,444,615) 


2,445,382, 


5 


8 


$ 
35,688 


326,321 


$ 
40,488 
200,795 328,425 
634,834 


85 


gl 


$ 
15,212 
109,104 
312,942 


289. 378 


109 


$ 
63,757 
415,243 
1,058,078 





37 


$ 
13,125 
129.891 
| 936.797 





3 


5 


$ 
8,774 
30,734 
196 ,650 


79 


$ 
13,450 
64,836 
345,638 


ovwX—XK"" 


52 


$ 
5 ,046 
41,145 
190 ,909 


68 


> 
16,908 
139,157 
694,546 





802 


3 
373 ,877 
3,155,086 
7 345 ,236 





790 ,352 
49 ,459 
2,038 
15,413 
6 348 
146,148 





4,018, 012, 
426 648, 
$l, 718; 
245 626: 
39 664 
728,735) 


562,804 1,003,750 


48,467 
8,201) 
14,942 
4,314 
167 ,834 





274,316 


437,258 


55,615 





49,401 


354,339|1,537,078| 422,813 


24,07 


84,451 


3, 168| 
32 449) 387, 630 


25,308 

| 2.322 

5.764 
4.421 
71.80 


236,158 
20,687 
860 
7,183 
5,952 
21,739 


423,924 
38,990 
1,267 
5,269 
5,645 
48,022 


237,100 
32,845 


850,611 
100 ,266 


| 


972) 
3,260) 
4,392 


8,221 


166, 743 


10,874,199 
1,030,975 


2,103,043 








76,460) 


17.181) 


| 
.- -|1,009, sake 490,403 


620,7 é- 58) 
89 938) 


738, 565/4, 768, 449) 


194,145 
.| 


; 


3,376 


19,736 


14/274) 





534, 970, 
65,899. 


47,925, 


16,263 


806 ,562 1,440,299, 


65,120 
14,135 
641,377 
48,784 
10,868, 


911 
6 ,434 


99, 
26, 248) 


| 
'022| 


804,317 
471,869) 


14,268) 
i 


8, ma 5] 


6! 
6) 
514 


28,913! 


550, 354! 
32, 783) 
13,691 

305,482 

134,147 

4,614 


10,819 





19,725 


416,175 


28 567 
8.927) 
230,781) 
144,362 
3,357 


9,181 


so 068 ,535 
180,665 
50,420 
1,304,135 
658,476 
18,845 


8,159 





22,687 


532,433 
46 ,403 
6,986 
318,910 
158 ,726 
4,969 





9 
7,268 


292,579 
21,704 
5,884 
182,055 
77,317 
5,194 


301 





1,773 


523,117 
39,159 
11,622 

384,414 

109 ,095 

3,307 








22,248 
8,855 
199,279 
63,521) 
2,686 


1 
4,01 


0, 
l 


| | 
286 ,790 1,159,289 14,576,294 


80,931 
19 ,468 
578,205 
526 ,036 
9,851) 


| 


212 
16,136 


1,313,825 
273 355 
10,455 ,969 
3,121,448 
158,132 


6, 09 102,033 
361 


a om 
160,279 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ctphers (000) omitted. 


New York City. 


Ctty of Chicago. 


| 
|All F. R. Bank Ctttes. 


F.R. Branch Cites. 


All Other Report. Bks 


Total. 





April 5 | Mar. 29 


April 5.| Mar. 29| April 5 


Mar. 29 


April 5 


Mar. 29 


April 5 


Mar. 29 


A pr. & '22'Mar .29°22 


April 8’22 





Number of reporting banks 
Loans and discounts, incl. bills redis- 
counted with F. R. Bank: 
Loans sec. by U. 8. Govt. oblig’ns 
Loans secured by stocks & bonds. 
All other loans and discounts. __. 


$ 
114,013 
1,275,476 


66 





$ 
117,849 
1,236,102 
2,159 ,543)/2,156, 491) 678,316 


67 





$ 
52,156 
299 ,504 


a 


50, 


vw 


r 


0 


| 


54,791 


+ 
260,169 
303,439) 2,274,192 
679,285) 4,656,060) 4,658 ee 400,113 


274 


$ 
273,414 
2,228,021 


275 





211 


$ 
59,902 
453, erF 


211 


$ 
66 ,530 
453,558 


388,382 1 


,289 ,063 


317 


bs 
53,806 
427 ,606 


318, 


$ 
54,213) 


802 


$ 
373,877 


426,431 3,155,086 


1,292, 901 7 345 236 





39,931 


3,1 
| 7,3 


_ 


< 
394,157 
08,010 


821 


$ 
752,056 
3,002 ,027 
8,702,609 








. Treasury 
a: certificates of indebtedness. _._ 


Uv. 
U. 
Uv. 
Uv. 
Other bonds, stocks and securities. . 
Total loans & disc’ts & invest’ ts. 


544 08 


3,549,0323,510,44211,029,976 


533,536| 175, 573 





176,42 


1,037, er 7,190,421 
575, 545) 


1,140, 349 


57 
3 
29 


7,160,083'1,913,303 


5 ,426 
5,144 
3,857 


84,666 
1,127 625 


1 
225,048 
13 ,050 
54,755 


589 ,600 





908,470 


1 

222,767 
14,639 
54,57 
30,131 

590,97 





»770,475 


230 382 
12,186 
35,235 
17,117 

373,094 


1,773,545 10,874,199]10,842,09 


231,033; 1,030,975) 1,029,226 


12,331) 
39,374 
15,811 
373,799 


2,103 ,043 


69,010 
390,18 
108 ,882 


62,11 
387 80 
130,60 

2,092,394 





12,456 ,692 
871,722 
191,420 


218,334 
2,038,542 





incl. bills redisc’ted with F. R. Bk. 
Reserve balance with F. R. Bank... 


t deposits 6 
Bills mee with F. R. Bank: 
Sec’d ae U. 8. Govt. obligations. 


All o 
Bilis rediscounted with F. R. Bank: 
8. Govt. obligations. _ 





4,767 ,986|4,718,817 
576,591, 582,345 

77 ,906 
4,288 ,895)/4,223 ,976 


891 
1,234 


196 1,046 
Be» 4,893 


77,122 


75,650 
16,590 


342 





a 


11,263,817 
130,120 
29 ,228 
894,517 
311, 843 
13,151 


1,395 


1 





” 


’ 


1,271,549 
118,551 


374 00 
13 77 aes 





fr, 


9,31 
15 


7,329,196] 7,205,907 
311,474, 1,443,14 
16,913 


2,895 


11 
5 


85,478 





6 254 
78 
1,927 


9,27 
94 
15 

7,28 


7,52 


14 
4 


2,018 
8 


TS) 


1,456 38 


6,801 
7,330 
1,467 


‘ii 
7,737 


8,754 





5,054 
7,303 


Th 


97 ,367 
52,621) 


967 ,857 
26,05 


23,581 
23 


977 
31,081 





2,821,551 2.821,555)2,438,489 


7,654 
4,350 


5 
1,636, 816 1,624,715|1,489,957 


963,291 
33,032 


22,688 
239 


785 
33,052 


an 


2, 
151,678 
68 ,807 


447 
14,793 


20,930) 
123 


1,114 
43,717 


iJ 








445 893 
70,211 


1,478 327 10,455,969 
710,928 3,121,448 


18,462 


23 ,648 
177 


1,283 
44,587 


| 





nd 


14,576 ,294 
148,228) 1,313,825 


273, 355 


158,132 


102,033) 
361 


i. 544,249 
1,293 ,212 
276 ,028) 

10,308 ,949 

3,130,607 
199,231 


95, 
416 








4,1 
160 ,276 


7.8 


7,122 
164,9 


1.8 


ott 


15,776,710 
1,251, 801 
'316 684 
10,204,045 
2,923,013 
"304,287 


499 ,317 
6,195 


197 ,061 
928 ,003 


10.3 
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Bankers’ Gazette. 
Bo Vall Street, Friday Night, April 14 1922. 

Railroad and Miscellaneous Stocks.—The volume of 
business at the Stock Exchange this week has far exceeded 
all previous records. In the bond department alone it ag- 
gregated 32% millions of dollars on Wednesday, and during 
the four business days reached the enormous sum of $94,600,- 
000. This was due largely to an unprecedented demand for 
Liberty Loan issues, during which the 4th 4\%s sold at par. 
And in this connection it is interesting to recall that within 
a few months these were selling around 8&7. 

The stock market has not been far behind, with a daily 
average of 1,450,000 and a total of almost 6,000,000 shares 
traded in. Notwithstanding this remarkable record, stocks 
have fluctuated within an exceptionally narrow range and 
net changes for the week are in no case unusual. These 
changes are, however, generally to a higher level, with Balto. 
& Ohio, Can. Pac., Am. Loco., Bald. Loco. and Mex. Pet. 
leading the movement and showing a gain of from 2 to 3 
points. These operations have been facilitated by easier 
money markets at home and abroad. 

The Federal Reserve has not reduced its rate, but the 
Bank of England has, and the open market in both Wall and 
Downing streets is quoting lower rates than for several years 

ast. 
. The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








STOCKS. 


Range for Week. | 
Week ending April 13. 


Range since Jan. 1. 


— ae 


Lowest. | Highest. 








Lowest. | Highest. 





Par.,| Shares $ per share. | $ per share. 
All America Cables..100; 2 8% Apr 13)108%%4 Apr 13 
American Tel & Tel__ 100) Apr 13 62% Apr 
Assets Realization. ---10 Apr 12 1% Apr 
Atlas Tack * 5. 


; 
$ per share.|\$ per share. 
107 Jan\112 Feb 
Jan| 70 Mar 
Jan) 2% Mar 





Bayuk Bros ._..___- 
Brown Shoe, pref-..- 
Chic St P M & O, pf.1 


ee 


100 


900 21 Apr 


Apr 
Apr 
Apr 


| 22 


Apr 
Apr 
Apr 
Apr 


35% 


Feb 
Apr} 
Feb) 
Feb! 


22 Apr 
35% Apr 
92 Apr 
93 Apr 


Durham Hosiery, Cl B 50 
Emerson-Brant. pref .100. 
Fisher Body pref____ 100) 
General Cigar, pref__100 
Gilliland Oil, pref. _ .100) 
Granby Con rights 
Inter Combus Engine--_* 
Kelsey Wheel, pref. 100! 
Mallinson & Co, pref.100| 300 80 Apr 
Manati Sugar, pref__100 200 75% Apr 
Manhat Elec Supply... .*| 4,900 58% Apr 
Marlin Rockwell_____. * 500 15% Apr 
Maxwell Mot Class A 100) 4,700: 6414 Apr 
M K & T war Ist ass’t pd 17% Apr 
16% Apr 
10% Apr 
47 #«X¥9AD 
63 Apr 
89% Apr 
66% Apr 
800106 Apr 
1.300101 Apr 
28,000 1% Apr 
Robt Reis & Co 3,700 17 Apr 
First preferred._..100) 300 67% Apr ¢ 
Reynolds Tob Co, Cl B25\19,900 45% Apr 10 46% Apr 
First Preferred_._._.100| 200111% Apr 11111% Apr 
Rutland RR, pref __- 100) 300 3: Apr Apr 
Sweets Co of America 10) 6,800 Apr Apr 
Twin City RT pref_- 100, 100 Apr Apr 
U 8 Tobacco Co___._..*| 200 Apr Apr 
Va Iron, C &C, pref.100 300 Apr 44 Apr 
West'se E & M, Ist pf.50| 100, Apr Apr 
White Oil rights 24.900 \% Apr Apr 


April 14 Holiday—Good Friday *No par. 


TRANSACTIONS AT THE NEW YORK STOCK 
DAILY, WEEKLY AND YEARLY. 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


Apr 
Apr 
Apr 
Apr 
Apr 

4 Apr 
Apr 
Apr 

6 Apr 
Apr 
Apr 
Apr 
Apr 
% Apr 
3% Apr 
| Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


Mar; 25 Apr 
Feb} 33% Mar 
Jah}103 Mar 
Mar\!024% Apr 
Jan 78 Apr 
Apr Y Apr 
Mar 28% Apr 
Janii06 Mar 
Jan} 84144 Apr 
Apr’ Mar 
Mar) Apr 
Mar : Mar 
Mar Apr 
Jan Apr 
Feb Apr 
Mar Mar 
Jan| Mar 
Jan, Apr 
Feb, ‘ Apr 
Apr Apr 
Apr! 107 Apr 
Mar 102 Mar 
Mar, 2% Apr 
Jan; 20% 

Jan! 69 

Mar) 46% 
Apr113% 

Feb, 35% 

Feb! 5 

Feb| 88 

Apr) 46 

Mar 71% 

Jan) 69 

Mar' V4 





300 103 


NatRys of Mex, Ist pf100 
Ohio Fuel Supply .._..25 
Otis Steel, pref 00 
Pittsburgh Steel, pref 100 
Postum Cereal Co 





1 
Pure Oil, 8% pref_- _100) 
Pure Oil rights 














EXCHANGE 





Week ending 


Stocks. 
Apr. 14, 1922. 


Ratlroad, 
&e., 


Bonds. 


$6 532,500 
,985 060 
9,397 ,000 


State, Mun. 
and Foreign 
Bonds. 





U.S. 
Bonds. 


$3,747,350 
5,942,750 
5,381,450 
17 ,506 ,800 
12,021,000 


Shares. Par Value. 


807,900) $70,900,000 
1,459,925) 130,965,850 
1,414,985) 127,845,500 
1,497,308) 132,612,200) 11,207,000 
1,441,654) 131,413,200} 11,080,000 
HOLI|DAY 


6 ,622 ,772'1$593 ,736 750! $47,201,500 $14,913,500 $44,599,350 
Week ending Apr. 14. Jan.1to Apr. 14. 


1922. 1921. 1922. 1921. 


6,622,772 2,957,953 69,515,820 49,861,645 
$593,736 ,750|$218,798,435| $6,220,990,395 


1 
$3,755 658,308 
$44,599,350) $28,627,300,  $613,455,250| $537,806,250 
*14,913,500 254, 187,364,000 72,884,600 
RR. and misc. bonds._} 47,201,500} 15,055,000 551,173,600 
$47 986 ,300 


256,799,500 
Total bonds $106,714,350 $1,351,992 ,850 $867 490,350 
* Includes $34,000 State and municipal bonds. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 





$1,752,000 
2,570,500 
2,983,500 
3,849,500 
3,758 ,000 
































Stocks—No. shares_-_- 


Bonds. 
Government bonds__- 
State, mun., & for. bds. 





























piety. 22 
Shares . 


18,189 
23,391 


36,619 
76,243 


Philadelphia. 

Bond Sales, Shares. |Bond Sales 
$132,250| 16,611| $109,800 
106,400, 24 


Baltimore. 

Shares. Bond Sales 

1,095) $15,500 

4,393 76,640 

78,800 

65,000 

103,300 
Y 





Week ending 
Apr. 13 1922. 





18,019, 203,600 2,331 
HOLIDA|Y — GOO|D FRID/\A 


: 189,425 93,218 $1,690,750! 12,855! $339,240 
State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 
As noted above the general bond market has made a new 


record for activity and the business has been well dis- 
tributed through the various departments. 


























_ Foreign issues have followed closely our own Government’s 
in popularity, while railways and industrials have joined 
the general movement. 


United States Bonds.—Sales of Government bonds at the 
Board are limited to the various Liberty and Victory issues. 


| 
Datly Record of LAberty Loan Prices.' Apr. 8. 


First Liberty Loan {High 
3% % bonds of 1932-47__{ Low! 
(First 3s) | Close’ 
Total sales in $1,000 unitts_- - 
Converted 4% bonds of (High 
1932-47 (First 4s) ....) Low.’ 
_Close 

Total sales in $1,000 untis .-- 
Converted 4%% 2308) |Low. 





} 
Apr.10.|Apr.11. 


Apr.12. 


100.06 
99.48 


Apr.13. 
99.98 
99.92 
99.96 

609 


Apr.14. 





99.30! 99.30 
99 24 | 
99 20 


169 


99.48 
99.22 
99.32 

675 





of 1932-47 (First 4s); Low. 
Close 

Total sales in $1,000 untis . --| 
Second Converted (Pirst{ Low. 





bonds of 1932-47 (First; Low _| 
Second 44s) Close 
Total sales tn $1,000 untis .__ 
Second Liberty Loan Low. 


4% bonds of 1927-42-. .< Low. 
(Second 4s) Close | 
Total sales in $1,000 units - - -| 

Converted 44%% bonds \Low. 





of 1927-42 (Second Low. 
4\{8) Close 
Total sales tn $1,000 units - - -| 
Third Liberty Loan High 
44%% bonds of 1928 Low |_| 
(Third 4s) Close 
Total sales in $1,000 units - - - 
Fourth Liberty Loan High) 
4\4%% bonds of 1933-38 Low _ 
(Fourth 44s) ..-...--|(Close 
Total sales in $1,000 wntis -- _| 
Victory Liberty Loan ‘Low 





4%% notes of 1922-23 { Low. 
(Victory 4%8) Close | 
Total sales in $1,000 untis - - -| 

3%% notes of 1922-23 i py 
(Victory 3%8) Low _| 

|Close, 
Total sales in $1,000 units. . .' 


Note.—The above table includes sales 
bonds. Transactions 1n registered bonds were: 


99.00 to 99.76| 277 3d 44%{8_.....-.--- 99.34to 99.84 
98.70 to 99.70/ 131 4th 4%4s__.....--- 99.14to 99.84 
° 


.20 | 244 Victory 4%(s8 100.40 to 100.90 
99.10 to 99.70) 


Quotations for U.S. Treas. Ctfs. of Indebtedness, Etc. 


Maturity. 


15 1922_--- 
Aug. 1 1922.-.-.- 
Sept. 15 1922.-.--. 
Sept. 15 1922.--- 
June 15 1924-.--- 

' 











| 100.02 
100.02 

_ 100.02) 
34 








of coupon 





| Int. | 
Rate. Bid. | Asked. 


54% 100% 100°% 
5%%| 100%: 100% 
54% %| 100'%_ 100'% 
4%%'\ 100%: wok 
5% Fo 1037%%4| 103%, 


| 
Bid. | Asked 
103%; 103 
100%) 10044 
100%, 1003 
101% | 101° 


Maturtty. 


Sept. 15 1924... 
Dec. 15 1922_.-.. 
June 15 1922_--- 
Mar. 15 1925_-.-- 
Mar. 15 1926_--- 101% 102} 
Mar. 15 1923_-.-- 100%! 100% 

Foreign Exchange.—Sterling ruled quiet but firm, at 
slightly higher levels. The Continental exchanges also 
showed improvement, but with some irregularity, on limited 
trading. 

To-day’s (Friday's( actual rates for sterling exchange were 4 3944 @ 
4 39% for sixty days, 4 414% @4 41% for cheques and 4 41% @4 41% for 
cables. Commercial on banks sight 4 3414 @4 34%, sixty days 4 284%@ 
428%, ninety days 4 274@427% and documents for payment (sixty 


days) 4 28%@4 28%. Cotton for payment 4 344 @4 34% and grain for 
payment 4 34 4 (@4 34 ly. ; 

o-day’s (Friday's) actual rates for Paris bankers’ francs were 9.19@9.20 
for long and 9.25@9.26 for short. Germany bankers’ marks are not yet 
quoted for long and short bills. Amsterdam bankers’ guilders were 37.50 
for jong and 37.86 for short. 


Exchange at Paris on London, ,47.88 francs; week’s range, 47.88 francs 
high and 47.98 francs low. 

The range for foreign exchange for the week follows: 

Sterling, Actual— Sizty Days. Cheques. 
High for the week 4407 1 
Low for the week 

Paris Bankers’ Francs— 
Se Se 9.21% 
LLL LT LE IA APOE DRT 9.05 

Germany Bankers’ Marks— 
ne  eatenmenedemahal 
Low for the week 

Amsterdam Bankers’ Guilders— 
i aia 37 .54 38.00 
Low for the week 37.37 37.83 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $25 per $1,000 
premium. Cincinnati, par. 


The Curb Market.—Trading in the Curb Market this 
week continued on an active and broad seale, and while 
realizing sales at times caused erratic price movements the 
tone of the market was distinetly firm. Motor stocks were 
in evidence, Reo Motor Car on heavy transactions moving 
up from 23 to 25% and reacting finally to 24%4. Durant 
Motors after an advance of almost four points to 37, dropped 
back to 3334 and sold finally at 35. Cleveland Automobile 
advanced from 29% to 32% and ends the week at 31%. 
Eastman Kodak was active and after an early loss from 74% 
to 73 ran up to 77, resting finally at 7744. Electric Stor- 
age Battery gained about 21% points to 45, the final trans- 
action being at 447%. Gillette Safety Raxor was conspicuous 
for an advance from 199 to 217 with the final figure for the 
week 215. Glen Alden Coal rose from 44% to 49 4, reacting 
finally to 481%. Hudson Cos. pref. moved downfrom 15% 
to 11% and up finally to 12%. Postum Cereal com. sold 
up from 63 to 67% and reacted finally to664%. Conspicuous 
in oil shares was the heavy trading in Mexican Seaboard 
Oil, which was bid up sharply from 30% to 45%, with the 
final sale at 4544. Standard Oil (Indiana) advanced from 
8734 to 92144. Standard Oil (Kentucky) new stock also 
gained over five points, selling up to 81% and resting finall 
at 8054. Vacuum Oil advanced from 354 to 374 and en 
the week at 371. Kirby Petroleum was an exception 
breaking badly from 23% to 10% with Thursday’s fi 
transaction at 1144. Bonds were active with quite a number 
of issues reaching new high figures. 





June 























Cables. 
442% 
4 40 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 1629 


YING FOUR PAGE 
For sales during ess aeook week of stocks tsually - see précedin#g page 








TS 
scithcmmeaenmementl 


PER SHARE _ PER SHARB 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS Range since Jan. 1 1922. Range for prevtows 
ome _ NEW YORK STOCK On basts of 100-share lots year 1921 
Saturday, | Monday, Tuesday, | Wednesday., Thursday, F 


riday, EXCHANGE 
Aprti 8 Apriti 10 Aprii 11 Aprit 12 Aprii 13 Aprii 14 Lowest | Highest 


$ per share S$ per share 














$ per share $ per ahare $ per share | $ per share $ per share $ per share Railroads 
1 is 1 





*16 18 16 16 *15 1712 00 207, Mar 6 
4634 44le 44lo 4510) 45 45 45 ed 1 5il4 Mar 24 
89 g3° seis] 89) 90! 100| Do. fret i "90% Apr 13 
2 : pre 4 Apr 
2\4 ‘ 3le = 33% Atlanta Birm & Atiantic__ 100 % Jani14 453 Apr 13 
97% 9712 9812 1 Atlantic Coast Line RR__100 98le Apr 12 
43le 451g 4634 Baltimore & Ohio 100 4714 Apr 10 
be — =" 7 Do pref ae + 
54 j pr il 
233g ) 213g 22% , Brooklyn Rapid Transit__100 24% Apr 8 
21%, 8 20 838 2i1l2 8 8 , Certificates of deposit__ 231g Apr 7 
1391s 5 5g' 14014 14133] 14014 141% b, Canadian Pacific.__...__. 100} 119'g Jan 6) 142 Apri10 
ey he ys *180 “—. Central RR of N J 184 Mar3l Feb 4 
7 51. 2 2 54 Jani10 lg Apr 
778 9 87g 86 Og 9 0, 100 1%3 Jan 24 O14 Abr 10 
171s B 18'4 18%, ; 3'g Jan 25) 19% Apr10 
2314 2: 2314 2353; 23: 1253 Jan26| 255s Mar 21 
433 43 44% 32 Jan30' 447s Mar 21 
773 7 R14 87, | 


553 Janii| 8% Apr 11 

19l2 e| 221g 231s y : Do pref 100; 14!g Jan31| 23!2 Apr 12 
23%g 245g 1714 Jan 9| 25 Apr 8 
401g 413 2 pref 100} 29 Janil0| 41! Apri10 
7414) 7358 Jan 9} 74'4 Apri0 

114 Do pref 100 
443 5g 
































Jan 9| 111!2 Mar 27 
Jani1}; 4614 Apr 12 
; ferred 1 Jan10| 96 Apri12 
8llo ¢ preferred 00 8llg Apr 7 
65 P Chic 8t P Minn & Om_...100 65 Apr 8 
64 Clev Pa Chic & St Loutis..100) 54 651g Mar 22 
8714 Do pref 100 89 Mar 20 
47le 48le Mar 14 
61 Do Ist pref 00 66 Mar 23 
56 57 Do 00; 49 Jan 56 Apr 8 
120 120le : Delaware & Hudson 106% Jan 4) 122!2 Apr 
114%, 115 ; Delaware Lack & Westérn. 108 Feb14| 119% Jan 
4 4 Duluth 8 S & Atlantic____100 253 Jan 27 4lo Apr 
#2 9 100 8% Jan 7 9 Apr 8 
1212 127 a 7 Jan 9} 13%, Apr 10 
205g 2148 j ll'g Jan 9| 22!2 Apr 8 
131g 14lg ; 100 7ig Jan10)} 15 Apri0 
74 75 7014 Jan10| 80%. Mar 14 


435g 455s ' Iron Ore properties.No par| 3133 Jan 6) 455s Apr 13 
11 15 .700, Gulf Mob & Nor tr ctfs__.100 117, Mar 13 
30 8 8=635le 6 Do p 100 35le Apr 13 
108 109 2,0 109 <Apri3 
3 33g 5 Apr 8 
Zio 9 53,: pref 100 12%, Apr 8 
271g 2712 »f 221g Janill| 28's Apr 10 
567g 567s p 100} 62% Jan 3) 57%4 Mar 14 
*15 17 18 Marli5 
*31 3210 Do pref 100 3453 Mar 15 
624, 637s Lehigh Valley 50| 565s 653g Apr 10 
117!s 1175s ; Louisville & Nashville____ 100 1175s Apr 13 
435s »f Manhattan Ry guar 100; 35 4912 Jap 23 
93, Qle ‘ Market Street Ry 1] Marl4 
40 Stock , Preferred 7 50'4 Apr 11 
6012 6 5, ‘900 Prior preferred 67 Marl4 
261 Exchange | 8,900) 2d preferred 55g 32 Apri10 
10 2,800) Minneap & St L jie 56 J lilg Mar 31 
*61 } Closed; 200; Minn 8t P & 8 8 Marie___100 71% Feb 27 
100 Do pref 100 90 Jani17 

Good 2,350 8ig Apr 12 
100 ref 1 Sle Apr 12 

Friday 34,700 7ig Janilli 14% Apr 4 


9,100] Preferred (new) 41e Jan27| 3653 Apr 13. 
35,600| Missouri Pacific trust ctfs_ 100 
35,800 Do pref trust ctfs 
Nat Rys of Mex 2d pref.___100 
New Or! Tex & Mex v t 6._100 

































































72\2 Feb 28 
22%, Apr 12 
2912 Apr 10) 
2012 Apr 3 
10434 10514 10653 Apr 7 
*74 76 00 75 Jan 26 
75lo 77 , 8212 Mar 15 
41%, 42%, Pennsylvania 50 43 Apr 7 
*15 1634 00 19%g Mar 9 
2914 297% Pere Marquette v t c 302g Apr 10 
z73!2 73le Do prior pref v t c....100 7312 Apr 10) 
65le 6 Do p 1 677s Apr 10 

33%4 f 3414 Apr 12 

83 1,300| Do f 1 83le Apr 12 

7878 ’ 71lg Jan 3! 8053 Apr 10 


44 43 Mar27| 484 Jan18 
461e D 50| 45 Jan27| 51% Jan 20 
301g St 2053 Jan15; 31'4 Apri10 
51 8 1 36 eb 1 lle Mar 14 
3012 20%, Jan 3 7g Apr 10 
44lx 3,700 Dp 100 50%, Mar 8 
714 714 Apr 13 
127% 
90 
24 
5 ? 
oon : 35l2 Apr 8 
2114 000 100 23% Feb 2 
ss FS 
4 Febl 
Blig Feb 3 
Series 4414 Apr 12 
00| Twin City Rapid Transit... 100 2; 50 ADF 13 
Union Pacific 100 it oe 


























le! Do pref Feb 27 
soe 2 oon 6| 19% Apr 11 
1 7,500} Do pref 100 3612 Apr 11 

97%. 10's Mar 31 
3lle 
21 
10l2 
1914 
2218 
6012 

934 
2018 191g 
30 30 30 29 2954 














68 6612] 85% 6534 
171g 1714] 16% 1712 17. 17 
46 47%) 47\le 48%, 50 | *49 4953 
53lo 55 | *54 55 | 5A 55 53lo 53le 
1615 17%) 16% 16% 163, 1758 
7 3 -, : : a 1 2 1! 
° 8 8 8 ) 
67 6713 6753) 6714 6812] 6712 76614 67% par 3) 695; Apr 
1066 108% 1063, 106}2] 1061 19612 2 107 107 1. Do pref ; 
= 4 49 os 83, 491, 9 491, Apr 19 
toa oats 93 9312 937g 1, 93% Apr Apr 18 
39%' 39  40le! 40% 7 397% 404 ‘J 3) 41% Mar 


* Bi d asked prices; no salés on this day. coe | a than 160 suas. oe anda — + Rk-cividend. 6 Ex-rights ( 
share = idan to A. - of Glen Alden Coal Co. at $5 per share and ex-dividend 100% in stock (Aug. 22). 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT 





April 8 


"pees 


Saturday, | 


Monday, | 
Apriiio | 


Tuesday, | Wednesday. 
Apri 11 | nae 12 





3 Gi. share $ per share | $ per share | $ per share | $ per share | rl per share 


66le 66 
77 76 
*52 
4] 
*70 


761. 
53 
417. 


61 


47 
103 





1 1612 *i] 4 
86 
84g 
14% 
97%s 





24 


114 115 
25% 2612 


83 8414 
*4lo 5le 
*13 14le 
113% 115 
10812 10812 
*45 46le 
*839 8696 
395g 395, 
32 32 33 
1 1 1 
7414 75 
76%, 78% 
93 93 
*J11 114 
7 712 
*8 10 
69 70 
22'2 23 
108 108'%4 
93!2 94 
48 


4\o 
1274 


415, 
907 
614 
29 
26%, 
13% 





25 
84 


*13 


*45 
*89 


*110 


23 
107 


48 
*4 
128 





6 
28 


13 
77 


367% 3714 
63'4 65 
875, 88 
15lg 15% 
342 35l2 


62 





45! 


102s 


120%4 
138%g 


10014 


"|*920_ 
*113% 115 
#419 
114lg 
*108l2 
3914 


7A4l9 
78)8 
93le 
74 
9% 
691s 


9312 935 


4ll¢ 
917s 


267s 


114l2 
365 


88 
15g 
33% 


—<— ———P <—_—a 





Ble, 
76 
Als! 
4lile 
71 
2 452 
lo 2 
193 
45%, 
10334} 


HSle 
75 | 
54Alo 
41\4 
73 
49 
fille 


681g 
75 
*52 
41 
*70 
45le 
Hlle 
103 103 | 
48 30's 
1546 1: 55% 160 
119 \*117 4119 
1212; 12 
262) 26 
5534) 5D *8 
Ola} 
13912} 
1 5!9) 
69% 691g 7O0le 
34, 10712 108 
| *80 81 
46 467s} 
| 11% 117g) 
7g} 341, 35'4| 334, 
54 5644 5é 34 
Lille 11212) 112 
115 «6115 115 
8512 8512! 86 
8 s 
147g 
571g 
#95 
93 
*130 
3812 
9714 
7214 
98\g 
3212 
*60 
12014 
139) 


1001g 
136 
1214 
*82 
315s 
*92 93 
B8leo 9014 
*104'4 105 
34 367s 
164, 164, 
42 42 
52le 53%, 
55%, 56 
80!2 81 
*$2 83 


67ie 65 
74 
#52 

40% 
| *70 

47% 

60 
'*103 

104 

161 
*117!le 

12 

Zils 
iy 2 

oP 6 
3141 *135 
15%g 
70 
107 
79'4 
4% 
11% 


ple! 





le 


44 





107 
SOle 
47'4 
12 


3414 


§933 | 
OS!4 
92 
132 
= 
9534) 
72 34) 
98% | 
334s | 
65 | 
2 1207s) 
13912! 


10012 

136 
12 
837% 


9812 
727s 
9S8lo 
3314 
65 

12114 

1385, 

10014 


98l2 


12034) 
1407s) 


13644 
125g 


821lo 


75'4) 


3415| 
65 | 


100's| 


84 | 
327, 


Thursday, | 
Aprti 13 | 


Friday, 
Apri 14 


Sales | 

for | 
the 

Week. 


STOCKS | 
NEW YORK STOCK | 
EXCHANGE i- 


PER SHARE 
Range since Jan. 1 1922 
On basts of 100-share iota 


PHR SHARE 
Range for prevtows 
year 1921 





Lowest | 


Highest 


Lowest | Highesi 





667 4 68 


| 106 
*7 97g 

| 46 

| 11%, 
33° b4 


140 


10012 
136 





113%, 

47s 

: 3312 

23!2 23le 
*925 950 

1145, 1145) 

2514 2614! 


84 85 

*41o Glo 
*13 1412 
1155g 117'4 
109 109 
#45 pg 
*89 


40 
3212 
l 

76 
79% 
937 


112 
67 


113. 113% 
37g = 45g 
3314 345s) 
24. 24 

*930 950 | 

*114% 1152 
2512 2614! 


*83 84 
*5 5le 
*l4lo 15 
115% 1175, 
109 

*46 

89 

44 

3314 

lig 
7514 
78le 


95 96 
*110!l2 111% 
flo 6% 

ll 12 
7412 754 
27 2914 
10712 108\g 

94 


94 
49 50 
*3l, 4 


2414 
950 








257s 


R4 
5le 


112 
7 


10 =10!l2 
71 73 
24lo 26le 
10612 106!2 
94 94 


49\4; *48 49le 
453, *4 458 


108 





11312 
4 
3312 
23i2 244, 
*930 950. 
*113 «115 
25%, 26%, 
*83 
*5 5le 
15 15 
1164, 117!2 
*108ie2 10912 
*46 


*88 
461g 





728 62 
*107!2 108 
93 9312 
%47 8649 








128 | 128 128%: 


40!o 413%, 
9214 


12714 128 





39 
*Q9lle 
65g 
29le 


9234 
672 
30 
2938 
14 
77°s 
561; 
97 
71g 
61 
_ 


731, 
4033) 
7334. 


\4 
Ig 





\4 











*69 
177% 
28 
52le 

*9238 








2878 | 


55 
96 
49 
3318 
B5le 
3°38 
l5le 
7412 
30°%8 
59le 


4 54 
110% 
4 


70% 
103% 
114g 

37% 

657% 

88l2 

15% 

355g 


3 








15% «16 
34% 35% 


4034 39 


4| *69 


4 
12653 12733 


39's 
9212 

67g 
29le2 
28ig 


*9llp 
Oleg 
2812 
28 
1344 
7712 
5458 
97 
61g 
*60 
14lo 
*41o 
*78 
3| 3914 
72'4 
| 3612 
*40 
| *893, 
764 




















3512 





Stock 
Exchange 
Closed; 
Good 
Friday 

















Shares | | Indus. & Miscell. (Con.) Par $ per share | 
56 


3,700 
800) 
500) 

2, yl 


8,200 
3,200) 
300) 

40,100, 
1,400) 
7,400 

100} 

2,300) 
7,200) 
800) 
4.0) 90) 
200 


, 14,600 


3, 709) 


1,900 





6,100 
200 
11,100) 


| 11 ‘600! 


2,200 
3,800 
1,800 





000 mR, Mining... 





Am Agricul Chem pref_.-_. 100) 
American Bank Note. __---: 50) 


American Beet Sugar 
Do pref 
Amer Bosch Magneto.__No par 
Am Brake Shoe & F_._No par 
i 100) 
American Can 
Do 
American Car & Foundry. 100 
Do opref _.100 
American Chicle. See 
American Cotton Oil 
Do 
Amer Druggists Syndicate. 
American Express_. .100 
American Hide & Leather - 100) 
Do pref 100) 


par 


| Amer Internationa! Corp... 


American La France F. E_. 


102 Jan 5 
00' 112 Jani12 


American Safety Rasor.- - 35 
Am Ship & Comm 
- ~ —ae = Ea ar 100 
Am Smelt Secur pref ser A. 100 
American Snuff 160) 
Am Steel Fdry tem ctfs.33 1-3) 
Pref tem ctfs 100) 
American Sugar Refining -_ 100) 
pref 100) 
Amer Sumatra Tobaceo. .-109 
Preferred. 
Amer Telephone & Teteg._100 
American Tobacco 100! 





1 
Do common Class B_..100 
Am Wat Wks & El vtc...100 
lst pref (7%) vte 100 
Partic pref (6%) vte_.. 
Am Wholesale Corp, pref.100 
100 


Do 
Amer Writing Paper pref__ 
Aner “— Lead & Smelt. 25 
Do ae On = 
hansuntn Copper Mining. 
Associated Dry Goods.» 100 
lst preferred 100, 








20 
Bethlehem Steel Corp....100 
Do Class B eens 


Do cum conv 8% =. 100 


British Empire Steel 
lst preferred 





Brooklyn Edison, Inc. 
Brooklyn Union Gas......100 
Brown Shoe Inc 100 
Brunswick Term & Ry Sec.100 
ES iniihiacea 


New class B com 





00} Bush Term Bidgs, pref....100 





,800 
14,100 





Butte Copper & Zinc v t c. 
Butterick 

Butte & Superior Mining... 
Caddo Central! Oill&Ref No par 
California Packing....No par 
—— Petroleum 

Callahan Zinc-Lead 

Calumet Arizona Mining...10 
ene Hill Gold =e 


use (1) Thresh M, pf ott. 100 
peer Ber Leather 100 
Do 
Cerro de Pasco Copper.No par 
Certain-Teed Prod....No par 
lst preferred 100 
Chandler Motor Car__.No par 
Chicago Pneumatic Tool_.100 
Chile Copper 25 
Chino Copper 


Cluett, ~ aed & Co 


5 
100 





Colorado Fuel & Iron 
Columbia Gas & Electric_.100 
Columbia Graphophone No par 
Do p 100 
Computing-Tab-Record No par 
Consolidated 
Do 


1021, 





pre 
Consol Distributors, IncNo = 
Consolidated Gas (N Y)-..100 
Consolidated Textile._...Noe par 
Continental Can, Ine 100 
is 


Do 

Continental Insurance 

Corn Products Refining. ..100 
ref 100 


Jan 16) 
Jan 7) 
Jan 12) 
Jan 3 
Jan 11) 
Jan 31) 
Jan 4 
Jan 18) 
Jan 5! 
Jan 3) 
141 Jan 10) 
1151, Jan 6! 
7 Jan 27) 
1914 Jan 10] 
41 Jan ll’! 
41g Jan 13) 
127% Feb 1) 
12 Jan18 
568 Jan 3 


78 Jani12 
72 Jani3 
381g Jan 5 

9ig Jan 16 
290%, Jan 10 
54le Mar 11 


31% 
51 

9814 
32'4 
93'4 


82 Jan 30 

3% Jan 31 

5lg Jan 3 
435, Jan 6 
861g Jan 4 
87 Feb 8 
1091, Jan 3 
30% Jan 26 
91 Feb 8 
54\2 Jan 4 
84 Jan 3 
2314 Feb 14 
521s Jan 27 
1141s Jan 4 
1291g 


Jan 
O61, 


5 
Jan 3 

126 3 
6 7 





Jan 
67 


Jap 
174 
89 


Jan 4 
Jan 
78l4 


4 
Feb 21 
Jan 10 
Jap ll 


1020 Jan 





Ig 
1131g Jan 10 


28% Jan 19 
871, Jan 3 





43\g Jan 10 


Jan 3 
514 Feb 14 
57% Apr 5 





45%, J 

1001, Jan 14 
66 Jan 20 
Olly Jan 4 
lll Jani0 





$ per share 





62% Jan 20 
10612 Mar 17) 

50l4 Apr 11) 
1047, Mar 7. 
162%, Apr 12 
120!, Feb 23) 
13%, Apr 3' 
27\4 Mar 17) 
57 Apr 12) 

6ls Jan 23 | 
140 Apr 4! 
174g Apr 13) 
72\2 Apr 13 


11412 Mar 22! 
82!4 Feb 14) 
4714 Apr 12; 
12 Apr 6 
3614 Apr y 
591s Jan 17 


59% Apr 11 
98le Mar 21) 
93 Apr 12! 
i838 Feb 16! 
39 Apr 10) 
98%, Apr 13) 
75\4 Apr 12! 
100 Feb 28) 
35% Jan 9) 
71 Jan 16) 
124!¢ Mar 14) 
142's Feb 23) 


102%, Mar 1) 
13814 Feb 23) 
13. Apr 13) 
84 Aprl13. 
32% Apr 12 
95 Jan2!l 
92's Apr 13 
108'4 Mar 8 
367s Apr 12 
167g Apr 13 
42 Apr i2 
5353 Apr 12 
5712 Mar 17 
Sllis Apr 5 
82 Aprl3 
116 Aprl3 
47g Apr 11) 
345, Apr 12) 
24%3 Apr 13 
23'4 Feb 
117 Feb 28 
28 Mar 25 








15!2¢ Mar 16) 
11753 Apr 10 





80% Apr 10 
96 Apr 12) 
113. Mar 27 

90% Feb 10 
12'4 Apr 13) 
76 Apr 13) 
2914 Apr 12: 
108!\4 Apr 8 
971g Mar 17 
51 Mar 20 

4lo Apr 7 
130 Mar 20 


42\2 Mar 21 
9214 Mar 22 
67g Apr 12 
34 Feb 3) 
29%g Apr 12 
143, Apr 6! 
78\, Apr 4 
5714 Apr 13 
97'4 Apr 13) 

7%g Apr 6) 
6114 Apr 6) 
1633 Mar 29, 

6 Mar 14! 
78\4 Apr 12) 
40g Apr 12, 
74 Mar 17) 
37%g Apr 12 
47%, Mar 24. 
845g Feb 2 
79'4 Apr 6 
71 Apr 6 
181g Mar 17 
294g Mar 17 


60!\2 Feb 3 
Q92'2 Apr 7 
50!4 Mar 25 
33%g Apr 12 
85!2 Apr ll 
4 Mar 16 
181g Mar 17 
75 <April2 
307s Apr 11 
64 Jan 9 
2\4 Mar 16 
1ll!2 Mar 17 
14%, Jan 13 
68 Apri2 
104 Mar 16 
71% Apr 13 
10814 Mar 31 
115!g Jan 13 








en & Co No par| 31% Jan 10 dle Apr 13 
Crucible Steel of America. aoe 52% Feb 27| 674 Jan 3 


80 Jani7 
8tg Jan 11 
154 Jan 3 


8812 Apr 10 
1944 Mar 15 
40%, Mar 15 





per share| $ per share 
51 A vO Jar 
46 lg 561, Dec 
431g Jan) 


501g Dec 
24\g peal 51 Feb 
54%, De ec 7473 Jan 
291g A 65lg May 
42 Jani 56%, Dee 
88% Jan| 100 Dec 
231g June; 351g 
76% June! 97 
11544 June, 151% 
108 May) 116%, 
61s Nov 
157s ‘July 


; 
Jan) 


64%, Nov 
05% Jan 
lllig June 


86 Aug 
Jan 
4 Sept 
48 Sept 
81g Sept 
901g Jan 
57 Feb 
93 Feb 
201g Aug 
6% Sept 
22% Aug 
31% Aug 
24 Jan 
55% Jan 
45 Jan 
91 
1% Oct 
18 June 
15% June 
10 Aug 
a820 June 











9 Mar 
191g Mar 
3614 June 
791, Apr 











* Bid and asked 


prices. @ Ex-dividend and rights. 


é¢ Assessment paid. 


z Ex-rights. 


2 Bx-dividend. 


o Par value $10 per share. 
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PER SHARE 
Range for prestows 
year 192) 


Lewest 


Ques 











PER SHARE 
Range since Jan. 1 1922 
On basts of 100-share lots 


Lowest Highest 


SIGH AND LOW SALB PRICE—PER SHARB,. NOT PER CENT. 


Seterday, | Monday; Wednes day. 
Aprti 8 Aprtl 10 April 12 


ee eee 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








Tuesday; Thursday, Priday, 
Apriti il Aprti 13 Aprtil4 


a |e ee 











$ per share 


8 per share 
22 2 


"00 8692 


6312 65% 


*1 81> 


133\4 
88 
29'4 
13’ 
3414 35% 
67\2 672 
104 104 


19% 19% 
3lleg 3ile 
161g 16% 
13514 1354 
7118 120% 
4ile 

8 


21* 10834 


| $ per neve 
22 22% 
91 
§ 45 
1819 
107 
251g 
735 


*29 
6312 
1819 

=" 


173012 
165 168% 
*19lo 20 

#6 8 
84 R41» 

1091» 
$45, 
98 
11% 
397 

1091» 
947s 
17 





833 

9714 
*1] 

393, 
108 

G4ig 

1653 

17 

1 


+54 





5 
591¢o 
H5le 


105 
100 


81 


9344 
40 
86 
2634 
1 93g 
28's 
1214 
‘85% 
2's 


7712 7712 
10612 108!2 
2934 302 
1753 18%, 
138 1382 
53!2 55 
*61 63 
3212 
*165lg 
112 
110!2 
*110 
15'4 
13 
421s 
*99 
*107!2 
15014 


354 
*6712 


17%s| 
7210) 


7912 


. ~~ share 
23 


17g 
ro 
§214 
1834 
10634 
25 
$735 
170!e 
*!1 Glo 
*5 
833, 
1094s 
S2lo 
96 
*il 
395g 
108 
*94le 
1658 
1658 
19 
| 591s 
| 6412 
|*100 
7210 
00 





1617s. 
13 








116)2 
*112 
18!le 
13012 
*85 
29'8 
13% 
35le 
67% 





*103!2 
197 
311g 
164 

134 

*118 
4l\, 

*85 

1% 
36le 

*84 
90% 

*110 

154 

70\4 

32% 

56 

20% 

56 le 

42'4 
7 


28 
*10% 











11% 


*103)2 
1912 
3llg 
1614 

133% 

*118 

3914 
*85 


2 
*107% 
12 


#99 
2014 


25 
738 
17144 


*6 

§334 
108%, 

81 























124 


62l9 64 
10519 107 | 
7311s 


1819 


a 113%. 
95 


22'4 
93le 
6272 
*20 
10714 
25 


93 | 
2010, 
251g 


17514) 
191g 
8 


S4Al4 
10844 
8234 
967s 
11% 
39le 


17244 
19 
#619 
8354 

108%4 
§2 

*93 

*11 
3014 

114 
951g 
17 


1612 
5g 





17'4 
16%! 


10014 
| 16344 
124g 
*78 
79 
*93 
3972 
86 
#*D7 
1814 
29 
11% 


2le 


19 


73 
7Milo 

r17 

*8 
dle 
*Hlo 


4llg 








42'4 
“gee 
*107%, 

12), 





3 ‘per share | $ per share 
225g 23!le 23 
931s 


64les 
2012 
10714 
2514 


§750 778 


178 
19 
8 
S84 
109'2 
8354 
9544 
11% 
40 
118le 
951g 
1712 


“B2i2 | 














1314 


Stock 
Exchange 
Closed; 
Good 
Friday 














Indus. & Miscell. (Con.) Par 
Cuban-American Sugar... 10 

Petia te cikbulenks 100 
Davison Chemical v t c.no par 





00} De Beers Cons Mines._.No par 





00| Fisher Body Ohio, pref_...100 
25 


Detroit Edison 


Electric Stor Battery 

Elk Horn Coal Corp 
Emerson-Brantinghan _...100 
Endicott-Johnson 


Famous Players-Lasky.No par 
Do preferred (8%)_...100 
Federal Mining & Smelting 100 
100 


Fisher Body Corp ....No par 





Fisk Rubber 


8, 8,700 Freeport Texas Co_.._No par 


2,400. 
3,800 
28,100 
200 
5,500 
200 
3,300 
69,000 
200 
4,800 
3, 700 


Gaston, W & W, Inc__.No par 
Gen Am Tank Car....No par 
General Asphalt 


General Cigar, Inc 
Debenture pref 
General Electric ] 
General Motors Corp._.No par 
Do p 100 
Do Deb stock (6%)_..100 
Do Deb stock (7%)__.100 
Goodrieh Co B F)_.._.No Leck 
Do pref 100 
Granby Cons M, 8m & Pow100 
Gray & Davis Ine. _No par 
Greene Cananea Copper. .100 
Guantanamo Sugar_.._..No par 
Rights 
Gulf States Steel tr ctfs___100 
Harbishaw Elec Cab..No par 
Haskell & Barker Car_._No par 





Hendee Manufacturing . . .100 


Homestake Mining 
Houston Oil of Texas 00 
Hupp Motor Car Corp_... 10 
Hydraulic Steel N 
Indiahoma Refining 
Indian Refining 0 
Inspiration Cons Copper... 20 
Internat Agricul Corp....100 
Do p 100 
International Cement_.No pa 
Internat Harvester (setw)_.100 
Do pref (mew) ........100 
Int Mercantile Marine....100 
Do pref 100 


stamped 





Invincible Oil Corp 50 
Iron Products Corp....No par 


Island Oil & Transp v t .. 


Kansas & Gulf 


00; Kayser (Julius) & Co 


7 Kelly-Springfield Tire 


Temporary 8% pref....100 
6% preferred 
Kelsey Wheel Inc 
Kennecott Copper_...No par 
Keystone Tire & wnnenent } 


Lackawanna Steel 


00 
00} Laclede Gas (St Louis)... 100 


Lee Rubber & Tire_...No par 


00} Liggett L.. Myers Tobacco 


00| Mathieson Alkali Works. ..50 


Do 


Preferred 
Loew's Incorporated...No par 
Lott Incorporated No 
Loose-Wiles Biscuit tr ctfs_1 


Do pref 
m.. B.. (H R) & Co._.No par 
Manati Sugar 00 
Manhattan Shirt 

Marland Oil mo par 
Martin-Parry Corp....No par 


Maxwell Mot, class B_._.No par 
May Department Stores... 100 

Do pref 100 
Mclotyre Por Mines 





Preferred 
Miami Copper 
Middle States Oil Corp.... 10 
Midvale Steel & Ordnance. 50 
Montana Power 100 





4,500 





Do pref 


Mont Ward &ColllsCorp No par 
Mullins Body N 
National Acme 

National 


Do pre 1 
National Sioak & Suit....100 
Do pr 100 
Nat Conduit & Cable_.No par 








10014 Jan 6 





Nat Enam'g & Stamp’g...100 
100 

100 

Do 100 
ah reas ~ 4 bea 5 


New York Air Brake 
New York Dock 
Do pref 


Nova Scotia Steel & Coal. .100 


500} Nunnally Co. CTR... par 


Ohio Body & Blow 


$ per share 

141g Jan 3 
781g Jan 17 
48% Jan 10 
15ig Jan 3 
003, Jan 11 
Jan 4 
Jan 9 
Jan 18 
Jan 25 
Jan 4 
Jan 10 
Jan 6 
Jan 10 
91! Jan 28 
9 Jan 3 
3719 Mar 14 
75 Jan 5 
761g Jan 5 
114g Jan 10 


12% Jan 24 

lg Jan 20 
45%, Jan14 
551, Jan 26 
90 Janl0o 
65 Mar 3 


447, Jan 9 

% Jan 20 
76%, Jan 5 
15 Janl12 


55 Janil4 
70 Jan 9 
10%, Jan 6 
Big Feb 9 
34 Jan 27 
5 Jan20 
37tg Feb 11 
753 Jan 6 
33 Jan 16 
26 Jan 23 


790%, Jan 3 
1051, Feb 14 
134 Jan 4 
6214 Jan 4 
251g Jan 13 











93 Jan 302115'2 Apri13 


9 
7 


151g Jan 16 
304 Jan 3 
32 Mar 6 
22% Jan 6 
2014 Jan 4 
22 Janiil 
ll Febi5 
101 Jan 3 
10713 Jan 3 
10°, Jan 10 





00' 106% Jan 10 


79\4 Jan 12 
25% Feb 15 
115g Jan 11 
261g Jan 6 
63 Jan 4 





12 Febil 


85 Jani2 
108 Jani0 
134 Feb 16 





11 Jan 10 


$ per share 
2634 Mar *5 
93!e Apr 13 
6553 Apr 6 
20!e2 Apr 12 
108’g Mar 21 
2614 Apr 3 
778 Apr 13 
178 April3 
2134 Mar 31 
9 Mar 8 
8553 Apr 6 
110 Mar 29 
853g Mar 13 
99 Jani4 
12 Mar 16 
41 Jan 25 
118!2 Apr 13 
96 Mari17 
1712 Apr 13 


197g Mar & 
lls Mar 16 
63 Apr 13 
67 Apr 7 
103's Apr 7 
74%4 Apr 13 
10214 Jan 18 
16412 Apr 13 
133g Apr 6 
81 Aprl10 
81 Apr 6 

















9413 Apr 6 
4114 Mar 13) 
87 Janis 
303, Jan 25) 
1919 Apr 8! 
29!2 Apr 12 





84%, Jan18 
Zils Mar 8 


75 Apr 1i| 
82 April13 
175g Apr 1l 
93, Mar 17 
41, Feb 28 
9 Feb 20 


per share 
10% Oct 
68 Oct 
23 Mar 
1353 June 
931g Nov 
10ig Jan 
a596 Nov 
1244 Dec 
16 Jan 
21g Dec 
562 Jan 
87 Jan 
445, July 
74% July 
5lg June 
21 Sept 
75 June 
57 Sept! 
8% Aug! 


Aug 
Oct 
Oct 

Aug 

Aug 

54 Jan 

801s Apr 

1091, Aug 

05g Aug 
63 June 
60 Aug 
69 Aug 
265s June 
62l¢ June 
15 Aug 
9lg Jan 
19 July 





91s 
‘sg 
307 
BOly 
77 











20%, Apr 13 
80!2 Apr 12 
39%, Mar 31 
815g Apr 5& 
75%, Apr 6 
18!g Apr 13 
85 Jan20 
Jan 3 
Jan 5 
Apr 8 
Feb 23 


3 Jan25 
211g Mar 13 





52 
71 
20 
35 


100\g Apr 13 
80 Feb 24 
111 Apr 6 
3114 Apr 1l 
197g Apr 13 
174 Jan 3 
5614 Apr 12 
64\2 Mar 21 
351i, Mar 16 


115 


16\2 Mar 18 
137g Mar 22 
51 April3 


99 Feb 4 





34%, Mar 22 
214g Apr 6 
1207s Apr 12 
111% Mar 31 
2153 Mar 23 
134%, Apr 11 
88 Apr 1 





2953 Apr 12 
1412 Apr 12 
36°, Apr 10 
72'2 Apr +4 
105123 Mar 21 


20!2 Apr 10. 
34 Mar 31) 
16% Apr 7) 
140 Mar 30 
121 Mar 7} 
44\2Mar 1! 
88 Mar 20 
4\s Apr 13} 
43%, Feb 16) 
Jan 6 

941, Jan 17 
11384 Feb 23 
1614 Apr 12 
75 <Apri2 
33% Jan 23 
57% Feb 25 
25 Feb 28 
60%, Feb 23 
431, Mar 14 
8%, Jan 23 
33 Apr i2 





138 June 


491, Mar 
40ig Aug 
10%, June 
6 Dec 


2 June 
61g Dec 
29053 Mar 
6 Aug 
31 Dec 











841, Aug 
"15% jan 
10 July 
22 June 
43 Aug 





92% Oct 


12% Dec 
17% July 
10\g Dec 
102 Jan 
105 Aug 








12%, Mar 30 
14 Mar 18! 








® Bid and asked prices; uo sales on this day, 


§ Less than 100 shares. ao Ex-dividend and rights. 


z Bx-dividend. 


** Ex-rights 
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New York Stock Record—Concluded—Page 4 


For sales during the week of stocks usually inactive. see fourth page preceding 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Sates 





Saturday, 
Aprtl 8 


Monday. 
Aprtl 10 


Tuesday, 
April 11 


Wednesday. 
Aprti 12 


Aprti 


Thursday, 


13 


Friday, 
April 14 


STOCKS 
NEW YORK 8STOCE 
EXCHANGE 


jor 
the 


PER SHARE 
Range since Jan. 1 1922 
On basis of 100-share lots 





Week. 


Lowest 


Highest 





8 per share 


*97 
3934 
50 


115% 
*107 

54 

5% 

3812 

Zle 


997. 
115 
2544 


35 


175 
114% 114% 
*73 075 


997g 
40'8 
5lie 
117! 
108lz2 
514 
534 


37 


21l2 
11% 
444% 
4lls 
27% 

120 
64 


92 


97g 
421s 
yy 


4 19 
*98 103 


*103 
31% 

#105 
7012 


45le 45le 


146 
47% 
3654 
68ls 
*63g 

55g 
467, 

*87 
63l2 
6314 

105 
, o7 


10318 
31% 


110 
71 


a. 


10514 
38 
46le 
“Sie 9814 

y+ 117}2 

64% 65l2 

1739) 

44\4 


*80 85 
161% 161 
“= 7. a 118 1*117 118 








*120 
9.53 
173 


7 
125 


*97 
39% 
5012 

115le 

10814 


18% 
*98 


32 
*105 
70% 
4534 
1441s 
47%, 
3634 
68le 
* 63g 





85 
161% 162 


$ per share 

2% 2ie 
*7% «68 

1912 197% 
*132 134 

*95 96le 

l5!e 16le 

32 32% 
9 


9 { 
§8le 6844 
1414 


1414 
537% 57%, 


6: 6514 
55° 58! 
71 
79 
15% 
115g 








85 


394, 
92 

9314 
3644 
207s 


123%4 
40'4 
337%s 
99%, 


85 
122%4 
38% 

33 
9914 
*106 114 
25 25 





15%g 15% 





96le 
17414 


11453 1 1s 
*73 875 


2414 35 | 
i, we 


*55 
34 
56le 
Rl1g 

743 
6114 
*13le 
4lo 
201s 
44g 
74% 
*101 to 
13% 
85x 
447s 
255g 
46 


*71 


$ per share 


2% 
75 
19le 
134 
*95 
15le 
32'\g 
* 25 
68% 
147% 
56 le 


214 
55le 

Sig 
L5le 
11% 
84!4 


38le 
91 
*90 
3658 
2014 
4lle 
q 
53 
61 
927s 
167g 
78 
95 
27%3 
R5'4 
123le 
38%, 
3318 
1001 


*106 


25's 

15%, 

34! 
_ 


j5le 
33 
5G le 
S14 
78 
62%, 
13% 





49le 
*120 
96 
17414 
114% 





19 
10212 
103)g 103% 


*98 

*1081l2 104 
33 35 

*105 110 
691g 7Ole 
457, 46 
143%, 144 


46 
9812 9914 
11712 11712 
65%, 66%, 
161s 


17% 
43% 44% 





*92 94 
3514 
82 
50 
il 


1212 


581g 53!2 

89%, 90 

72 
834 


631g 
187% 
*98 


*103le 








2 103 


Zie 
752 
19%%4 
134 
1638 
337s 
9 
70'4 
15 


58 


65452 
5712) 
Sl | 
79 \* 
17 
lls 
85 R418 


391,| 38l4 
+91 
#9044 
3658 
22's 
46544 
9 
53 
59%, 





L5le 
10le 





100%4) *100!0 
113 *106 
25\g' *2514 
16 | 15%, 
367% 35le 


70 *6)7 
5510; 55 
344g, 32%, 
58ig} 56lz 
815g 
73g 
6458 
137s 
5l4 
20le 
4leo 
T5\4 


1414 
8) 
45% 
267s 
457s 
76 
4814 
125 
977s 
178\4 


114% 
5 





9 
174le 
11414 

75 
*97 

40 

563g 
11853 
109/18 

54 
534 
3734 
2lo 


£98 


103%, 
*33 
*105 
6914 
#4452 
1431s 


82 
160%, 

*117 
5214 


90% 
7253 
834 











2038 
103 








18014 
114le 
75 


99le 
41 
5814 
12114 
10918 
5le 
6 
39 
25g 
12g 
47\g 
43 
28% 
125 
68ia| 
915g 
101s 
42 
6212 


104 

34 

110 
6914 
4614 
143l2 
4944 
365g 
71% 
634 

5 
46%, 
921s 

65 


6653 
17 
433 


2 
16153 
118 

53 


9035 
725g 





834 


$ per share 
og 


Stock 
Exchange 
Closed— 
Good 
Friday 


Shares 
15,800 
100 
6 500 
1,200 
36 
42,100 
14,900 
800 
5,600 
700 
114,500 


Indus. & Miscefl. (Con.) Par 
Oklahoma Prod&RefofAm 5 
Ontario Silver Mining 
Orpheum Circuit, Inc 

Otis Elevator 


72,200 
Do Class 
0 Panhandle P Prod & Ref_.20 po 


Parish & Bingham 
Penn-Seaboard St’l vy tc No par 
People’s G L & C (Chic)..100 


Philadelphia Co (Pittsb)_. 50! 
Phillip-Jones Corp 

Preferred 
Phillips Petroleum._...No par 
rite Bi M Car...No re 











p 
Producers & Refiners Corp. 50 
Public Service Corp of N J.100 
Pullman Company 100 
Punta Alegre Sugar 
Pure Oll (The) 
Railway in Spring 


Ray Consolidated Copper. 10 











Remington Typewriter v t c100 


Ist preferred vte 

2d preferred 
Replogle Steel 
Republic Llron & Steel 

Do pref 
Republic Motor Truck.No par 
Royal Dutch Co (N Y¥ “oe 
St Joseph Lead 
San Cecilia Sugar v t ¢c._.No aa 
Savage Arms Corp 100 
Saxon Motor Car Corp.No par 
Sears, Roebuck & Co 100 

Preferred 


23,600! 
36 , 800) 
6,200 
1,500 
78,500 
4,300 


Shattuck Arizona Copper...10 
Sheil Transp & Trading... £2 
Sinclair Cons Oil Corp.No par 
Sloss-Sheffield Steel & Iron ‘-* 


So Porto Rico Sugar 
Standard Milling 
Standard Oil of Cal 








Standard Oliof N J 


Do pref non voting...100 
Steel & Tube of Am pref__100 
Stern Bros pref (8%) 100 
Stewart-Warn Sp Corp.No par 
Stromberg Carburetor.No par 
a Corp ienibet  ~ 


Superior Steel 
Temtor C & F P, cl A._._No par 





Tenn Copp & C tr ctfs_No par 
Texas Company (The)_... 2 
Texas Gulf Sulphur 1 
Texas Pacific Coa] & Oll.. 10 
00} Tidewater Oil io 
Tobacco Products Corp...100 
Do pref 1 
Transcontinental Oil__ 
Transue & Williams St. _No par 
Union Bag & Paper Corp..100 
Union Oi Ni 


28,600 
800 


1,000 
36,500 








United Alloy Steel....No par 


pref 

8 Realty & sarcccbabteaian 
a — Rubber 100 
000; US ~~ Ref & M 











Wells Fargo Express 

Western Union reasons 

00| Westinghouse Air Brake__. 50 
Westinghouse Elec & Mig- 

















eel} B 
wiht Aeronautical._..No Par 


$ per share 
214 Feb 24 
41g Jan 6 


Jan 10 

Jan 12 

Jan ll 

Jan 10 

Apr 3() 

Jan 17 

lle Jan 3 
"6m Feb 27 
59% Jan 4 


Blig Jan 4 
83 Jan28 
881g Mar 15 
2814 Jan ll 
134g Jan 5 
27% Feb 8 
7 Feb 23 
39 Mar 2 
58%, Jan 30 
90's Feb 3 
1444 Feb 2 
63 Janil12 
91 Febl16 
+ te Jan 10 

Jan 7 





13% Feb 11 


$ per share 


143% Mar 30 





24 Jan 6 


55 Jan 12! 
501s Feb 23) 


251g Jan 3 
46\4 Feb 25 
74 Feb 24 
4leMar 2 
47i2 Feb 1 
1253 Jan 9 
Ile Jan 10 
llig Jan 4 


llg Feb 23 


605g Jan 27 
91 Jan 5 
10% Feb 20 
753 Feb 28 
355g Jan 30 
18%, Jan 10 
3412 Mar 7 
66 Mar 21 
43 Jan 9 
110's Jan 26 
91% Jan 10 





16914 Jan 5 


113% Jap 7 
68 Marlo 
81 Jan 3 


354 Jan 5 
791g Jan 5 
100 Feb17 

S13 Jan 31 

5 Feb20 
26 Jan 3 
1% Feb 11 


241, Jan 5 





9% Jan 13 
42% Jan 10 


381g Jan 42 46% Mar 1 


23 
109% Mar 17 
57% Mar 2 
88 Mar 2 
7lg Mar 3 
33 Janil6 
55 Mar 25 
1714 Mar 4 


134 Jan 3 





96 Jani13 


102 Feb 9 
25 Janiil 


United Cigar Stores pref... “ sion Feb 28 


& 
raj tx 
oF 
bo 


Bs 
S 
NWA OWING OPW 


82 
11414 Jan 


102% Mar 14 
105 


110!g Feb 20 


148 Apr 4 


118 Jan 16 





Jan 27 





3 Feb 28 
94g Mar 25 
207g Apr 7 


961, Mar 22 
16'2 Apr Ll 
3612 Apr 13 
10’g Mar 18 
7014 Apr 12; 
15% Feb 20) 
5914 Apr 13, 
62 Mar 22) 
65'4 Apr 11) 
58's Apr ll 
12ig Jan 4 
73 Jan 10) 
17 Apr 12) 
115g Apr 11) 
85 Apr 11! 


40 Apr 10! 
1051g Jan 3) 
9314 Mar 30) 
3812 Apr 13) 
23% Apr 13) 
485g Apr 13 
12 Jani3 
71 Jan 3 
6314 Jan 3 
95 Mar 27 
19 Mar 3l 
7910 Apr 13 
95%, Apr 12 
30%, Jan 17 
8714 Mar 17 
125%, Apr 4 
43's Mar 18 
385g Jan 3 
101 Apr 5 
11514 Mar 17 
25%g Apr 7 











16 Apr 12 
42 


73 Marl4 
63 Marl4 


36%, Apr 6) 


58\4 Apr 11/)| 
87!e Jan 23 
8!ig Jan 3)' 
65 Apr ll) 
1412 Apr 13 
614 Mar 21 
247, Apr 1 
45, Apr ll 
77 <Apr 5 
105 Apr 1 
2344 Jan 3 
9 Janl17 
47 Apri3 
2912 Apr 13) 
46'2 Apr 10 
75% Feb 24 
5714 Mar 3 
12410 Apr 6 
105 <Aprl3 
183 Jan 16 


1157s Feb 23 
803%, Mar 24 
10014 Feb 14 
41 April2 
595g Apr 12 
122 April2 
109%, Apr 12 
7 Maril3 
653 Jan 3 
3912 Apr 7 
5l4 Feb 1 
12'4 Aprl2 
471g Apr 13 


2844 Apr 12 


6812 Apr 13 
05 Feb10 
11 Jan 3 
451g Apr 4 
7153 Jan 5 
2053 Jan 16 


Jan 16 
34%, Apr 12 


72 Jan 17 
46\, Jan 16: 


5643 Jan 20 
8824 Mar 15 
71% Apr 13 
61g Mar 3 
10's Jan 3 
4912 Mar 19 
9612 Mar 1 
657s Apr 10 
66%3 Apr 13 
196 Apr il2 
39 April 
47 Apr 5 
9912 Apr 10 


67 Apri2 
17%4 Apr li 
45 Apr 6 
94 Apr i2 


367, Mar 13 
82 Apri0 


9412 Jan 18) 


12\4 Apr 13 
14 Mar 21 
857, Feb 15 
9912 Apr 10 
100 eb 21 
64 Apr 10 
445, Apr 12 
10%, Mar 20 


Mar 14) 


1% May 
3ig Aug 
i> Dec 

Aug 
I 
8 Nov 








261g Aug 
371g Apr 
67 Mar 
16 June 





171g June 


| 474 Nov 
'| 47% Nov 
18 June 
4iJune 
| 75% Oct 
5 Dec 
1] 4013 Oct 
101g Aug 
ll Oct 
87g Oct 
21g Oct 
541, Dec 
85 Nov 
12% Mar 
47, Jan 
30% Oct 
| 161g Aug 
32igJ une 
68i4June 
26 Oct 
88 Aug 
67%June 
1241,June 

















105'g Jan 








167g Apr 10 
91, Mar 22 
441, Mar 21 
43 Apri3 
82le Apr 12 
1673, Mar 27 
119 Féb 9 
54%, Apr 3 
90%, Apr 13 
253 Apr 13 
Qlg Mar 17 











a le he 


5305 


are 


333 
SVZEERveeveceseetes 


333°° 


be 





* Bid and asked prices; no sales on this day. 


§ Less than 100 shares. 


Ex-rights. a Ex-div. and rights. 


z Ex-dividend. 


e Reduced to basis of $25 


Bige*3 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1633 


Jan. 1 1909 the Exchange method of quoting bonds was changed and Pmnhies pass. Regterne Macias gotten, FERS 








PE tne Week's 
ursday Range or 
Aprii 13 Last Sale 
Bid Ask’ | Low High 
9612 9733! 97 97 
1107s Lil \110 1114 
o.* 110% ‘10914 111 
Sale | 7758 
8714 -de 
98%... 
9415 9584) 
0834 Sale 
gy eet 
037s << 
8 agian 
, — 
9258 __ 
10612 10634 
-~--- 104% 105 
1071, __._|107 
855g _ 80 
9434 9514! 947% 
9934 Sale | 99 100 
78% June’20 . 
— 84% B5l2 | 
865g Nov’21 _-.-- 
8512 868g 23. 8215 
897s 90!2 158 
Mar’22 .... 
Dec'21).... 
Nov’21'..<</|. 
Feb’22 .... 


Interest) 
Pertod 


BONDS | 33 Week's 3 Range BONDS 
w. ¥. STOCK EXCHANGE Hy Thursday Range or Since N. Y. STOCK EXCHANGE 
Week ending April 13 ™ | April 13 Last Sale | Jan. 1 Week ending April 13 
U. 8. Government. | BAG Ask Low High No.\\Lom High 
Loan— 


| Canada Sou cons gu A 58_...1962 
3 D 99.96 Sale 99.22 100 06 2992 94.84 100 06 |] Canadian N . 
3 D/ 99.30 Sale 9920 9970, 2 95.7099 70 coy pA) tlhe 


25-year s f deb 6s 
3 Dj 99.86 Sale 9938 100 08 1272) 96.04 100.08 |] Canadian Pac Ry deb 4a stock. 
3D 99.50 10100} 36( 96.82 10100 |} Gar Clinch & Ohio 1st 30-yr 58193 


Centr : 
MWN ainiate, Ce aa SR “lee, 7699 50 entral of Ga list gold 58... er 


9 Consol gol 
M Wi 99 70 Sale 99.22 99.80 6526) 95.32 99 80 pee nl get ery 
M $| 100.00 Sale 199.50 100.06 


: en 96.74 100.96 Chatt Div pur maney ¢ 46.19 
Liberty i 
44% of 1933-1938. A | 09.96 Sale [90-44 100.00 2151/06 06 100% idee Die nae 











| 














z>o~.co 








Mac & Nor Div lst g s..-2oo 
Mobile Div lst g 5s 


Liberty Loan— Cent RR & B of Ga coll g 58. 1937 
3 D) 108.80 Sale 100.72 100.92 3472'|100.02 101.00 
356 % Notes eee ona. 7-~ "| D| 100.08 Sale |100.02 100.08| 191/(99.96 100.30 || *DEAL ot N J gen gold de... 108 
1 registered 


7 

10212 10214 103% Registered - -<<2-« ..-41987 

-- --|10314 103'4 1031, || 4% Dock & Impt gu 5e_-.-1921 
9 














4 N Y & Long Br gen g 48_._.194 
Q F,*105% soa 10518 -|}05 105 — |] Ches & Ohio fund & impt 58.192 
4s coupon 1925|Q F, 105 1 105% 104 10513 1st consol gold 58 1939 
Panama Canal 10-30-yr 28. 81936 = wy ; tered 


791g 


Bez Oegeeee 
Ze tee we es Zee 





Registered 
| ae convertible b 468. ae 
year conv secured 5s_.-1 
os —? 83 3 4 ot Big Sandy Ist 4s 1944 
| 10s!2 Sale 108%| 266)|103% 109% |} Goat ura By tet gu 4s... 1000 
| 103 10314) 274)| O4'2 104% || Potts Creek Branch ist 48-1946 
10712 Sale 108 | 77)|10412 105% |] RR & A Div Ist con g 48__ 1989 
fi ~- ja aR 2d consol gold 48__.___- 1989 
SS oo yA Greenbrier Ry Ist gu g 48__1940 
88 . 88's; 103|| 80!2 58's Warm Springs V Ist g 5s__.1941 
io? oo 107%2) 223/103 1072 || Chic & Alton RR ret g 38___-1949 
90%; Sale | oe) 7 SS. toe Ratlway 1st lien 3348 1950 
| 3008, Sule | 101 | sail oo 101i, |} Chic Burl & Q—IIl Div 3348. 1949 
| 105 Sale 105 64//1001g 105 ee eae 1949 
102 Sale 10214} 50/| 9812 1025s 
10412 Sale 104!2} 67\|100 104!l2 mee tres 
$56 Sale 56 | 79 44 87, s 
1102 10912 111 | 18||106 2 : 
gus Gai Ga "33 | 5|'Gou ‘gate |] Chee inret & im de@--7 108 
90 90'2 90 90l2) 15) 8412 90le ist consol gold 68 1934 
87%s 87s 5|| 77 abe General consol Ist 58 
ad Ae, Be Ben, U S Mtge & Tr Co otfs of dep 
11215 Sale 112° 11219| 26 1051 112i Seamene 
2's Hale 112 2| 26 2 112% — 
12's Sale 112%) 221/105 113 |! & @ BIN RR (new co) gen 50-1081 
111% Gee 112t2| 43/1072 112 || Chicago Great West 1st 48___ 1959) 
9915 Foe | 28% — 9932) 563) 904 89!2 It Chic Ind & Loutsv—Ref 6s. -1947/J 
oF aa 93 | tt She Oe, Refunding gold 5e 1947\J 3 93 931g O32 
ee ee male | 952) 525) 94 = 92% || Refunding 4s Series C_____1946.J 78 ---.| 702 
O5i2 Bale | Satz = 9512) 373]| Ofte 95 Ind & Loulsv Ist gu 48....19562 J  68!2 --..| 75 
107'4 Bale 106 10712) 272)) 9914 105% |) onic Ind & Sou 50-year 48__.1956 J 85l2 -... 895 
ive : 7e J 7753 Sale | 76 
101, Sate |100% 102% 57s ge, 02% |] OMS St gen e teen X-etaee } 4 frre Sale| 
> Oe re| aecllige * 107% || General 4358 Scries C_._-e1989.3 3 87 Sale | 842 
107% en 1078 391 100 10 a Gen & ref Series A 4\%s___a2014 A Bale | 6llz 
te arm ~~ | 2 aout = Gen ref conv Ser B 58____a2014 Sale | 68° 
9) Sale -- ee th Convertible 44s 1932 4 J Bale 67 ' 
‘1c Sale | 75 =a aes Permanent 48 1925 4 9 Sale | 762 79% 
aS oe | Ost bine an 25-year debenture 4s 19345 J, 64 Sale| Gli2 64l4 
131}| 8083 § Chic & Mo Riv Div 58__--1926 J s 87 | 958 Apr 22 - 
126 CM & Puget Sd Ist gu 43__1949 4 705 71 | 70's 71% 30 
+r Milw & Nor ist ext 4448._-1934.45 D, 85% --..) S4'2 Mar 22 ....|| 8412 
“ : Cons extended 438 J 8634 ---.| 89 Apr’22 __.-|| 85 
a BS Chic & N’west Ext 4s _ 9314 95 | 958 Apr’22 ..--|) g2t, 
21)| 107% 2 Register F 927 93'4 Apr’22 ...-'| 93%, 
61/102 ; General gold 334s _) Me 75 ras 75lg 0 7|' 7g 
vo ‘ 7 
Registered a 
103! Sele 104|| 09 a7 ES : 1987 34° bs 54% 
2 S2© 10312 18} _83)) 90 Stamped 48 987 8178 83l2 83% 
ie Sal oe fees) Sou eee coe e General 5s stamped 10233 102/2 102% 
sO cae. 2 106 108107 300 Sinking fund 6s 2103) ~~... 101% 
105!2 106 = 49: 106 97)|1001g 106 icieeed > | 10133 ____ 101% 
OF — , 9714) 364/| 90l2 97" Sinking fund 58 | 96°s 100 | Ble 
10034 Sule 10073, 78|| 94 10112 pe Sy 961g ____ O4lg 
Alte Bale 15's 116%) 951111212 120'2 1 ayaxing fund deb 60 933 MN) 99% -..- 100 
7312 Sale 73%4| 120)! 67 76l2 yee ome 3 1933 M Ni 9 95 
ey Ty 10% 20614) 48)/10212 108, 10-year secured 7s g___...1930 3 D 107 10612 
P 12 113 55|)106 114% 15-year secured 63¢8 g__..1936 ™ 2 106%, +t 
eeee 2 
_..- 107% 
70 
_| 661g 
































8834 
9512 
90s 
194¢ 87°38 
ese (Hukuang Ry) 58 of 1911 965s 
Christiania (City) s f 8a 1945 3 
Copenhagen 25-year = f 54s. 1944 
Cuba—External debt 5s of 1904- 
Exter debt of 5s 1914 ser A_ 1949 


194 
Czechoslovak (Rep of) 8s___.1951 
Danish Con Municipa )8s edt 


Se ee ettcpEECCCCCCD saRa 
ZO! ep aZZuue Oc Zune SbOrzenz 


«J 
iS 
SSS SS 





Series B 
Denmark external g f 8s 
20-year 6s 194: 
Dominican Rep Cons Adm s f 5358 
ne oa ao. Indies ext 6s__-_- 1947 
French Sepublic 25-yr ext 8a_ 1945 
year external loan 7 4s-_ 194! 
Great. Brit & Ireland (U K of)— 
20-year gold bond 5s___. 1937 
10-year conv. 5s ‘ 1929 


italy a lag of) Ber A 6 401925 
Japanese Govt—é loan 4<s- 1938 
Second aerteo 42 





























oan 
one (City of) 16-year 68__. 1934 
es (City of) 15-yr 68.1934 
Mexico—Exter loan £ js of 1 
Gold debt 4s of 1904 


— rh 
apeeeeuas om Soe 














orway external ¢ f 8s 
Porto Alegre (City of) 8s_ 
Queensland (State) ext s 7 78.194! 
25-year 6s 1947 
Rio Grande Do Sul 8s 94 
de Janeiro 25-year ef 8e__ pte 
Paulo (City) ¢ f 8s 
Ban Paulo (State) ext 4 f 8s__ 1938 
Seine (France) ext 7s 1942 
Bweden 20-year 6s 
Confeder’n 20-yr 3 f 88. 1940 
okyo City 5s loan of 1912 
Uruguay Republic ext 8s____ 19464 
ay Rape of) sf 3s : 
e are prices on the basts of Des Plaines Val Ist gu 4348 1947 M 
State and Cit ecurities. oon > 
@ Y City—4s Ah stock. _ 1960 1001s 100% 100 = 1100's) 8|/ 98 += 10044 ipo oo es +} = “oes ; 
43s Corporate stock 1964 101 101% 100% — 100%! 3!) 971g 100% ‘lw&SLi or- 9 , 
4348 Corporate stock -_.__ 1966: 101 101% 9913 Mara3....' 99 90g | Miu d 0% is Gy Se... 
4348 Corporate stock -....1971\----| 105% - -- 105 Apr’22 __--| 103% 10512 || MUM 1. BM Meat imp & Oe 58. 1929 & a 
4348 Corporate stock_July 1967 J 3} 105% 106 105 = Apr’22 ___-| 103iz 10514 Sate Dav iat eth Gon 108d 
és Corporate stock 965 J 1055s ---- 105le 1103 105le Mich Div ist gold 68_...1924 ™ 
6s Corporate stock 10552 Sale 105 55 1 1] 103 1055s Mil Spar & N W Ist gu 4s__ 1947 j 
4% Corporate stock 1} 9614 9714 965g Apr’22 ____| 31s 965 sili eo & N W Ist gu 58__ 1948 y 
6% eekdanie thet 1958 MN| 9614 ---- 96 ‘ 1 93% 96 Chic R | & P—Rativay gen 48.1988 r 
— 1967 Nj? 9612 OF | 96 122 ----|| 9312 96% Hp otinaing gold dn 1934 A 
MN! 95 6 | 951 | 94 96 - natinindida 
re Corporate stock reg_- 1 M W/*105%s ----!10512 10: ste 10 103%9 105%2 RI Ark & Louts let 449.1934 - 
4% % Corporate stock__..1957 Mi Nj*1i05%8 ---- 105!s Apr’22 ____| 1034 105'4 _ oe oe ~ ’ — A 
3% Corporate stock....1954MN| 87!2---- 85% Mar'22__._) 84 zt ; a gy Se. . 102) oo 
@ Y Stat ‘ "1961 M 8 | 96 Dec'20_ Chie Okla & Gulf cons 58__1952 A 
Cana! Improvement 4a __ As 196) 3 J | Ra Sept’ 20 led, ee Keok & Des Molnes Ist 5s_ 1923 a 
Highway Improv't 44s__.1963 M $ - 10912 Apr’22.. | 10912 ~ . 7 AWA AS, alg J 
’ S 1 d - 2 = 1 - q 
Highway Improv't 4348. -- 1965, “i ve 2 Apr’2 io 10412 . Cons 58 rednoed to 3448_- “ -~ 
Amp Arbor Ist ¢ 4s.._..._.k1995.Q Jj 735 | 71% 80) 1: 3|\ 58l4 debenture 08. ..-..--.... 9 
a ®81, Sale rd ¢ | i North Wisconsin Ist 6s____ 
sant be + lations 5 @.. 5 thy mh baal | | B74 8 Superior Short L Ist 58 g_ 61030 
| 824 S214 “a 771— 82 Chic T H & So East Ist 58__.1960 
8214 8210 26|| 781, 8212 Chic & West Ind gen g 6s_ --€1932 
7934 79% 1: 76 Consol! 50-year 4s 
99° «100 | 34) 91% cod ate ae es 3s 
East Okla Div ist ¢ 4s____1928 M 3 25g 93°8 933, Apr’22! Gilg 9% n go 8 
Rocky Mta Div let 4e....1905.3 4 2's, 8llg Mar'22 78 © Find & Ft W Ist gu ds g-1923, 
Trans-Con Bhort 1. Ist 4s_"10583 4} 84) | 841285 79%, 86 Day & Daish ins oath 4340. 198) 
Ati Coast Line Ist gold 40.1952 S7l2 88 | 88 884) 30! 85 soyemr Sem Sia - 198 
10-year secured 7s 1930 10614 106% 106% 1064) 1) General Se Series © 
Bruns & W Ist gu fold 4a _- 885g! L 5s Cin W & M Div ist a 4s._.1991 
L & N coll gold 4s 
Balt & ee, oe 3s 








SOPeme Suu DOOOOTS 


Ld 
or 














' >32S 
“oo 


Mar’22 <o eas 101% > 
Apr’ 22 ---- 85l4 
2 96 
80 Mar ui 78 
Ql4 1 
80 75le 
98 
U7\4 
91% 
B5i¢ 
73% 120 76 
10612 10514 106!g' 37 1041g 82 
---- 87 Apr’22 _...|| g7 107% 
/~ ¥6'2 = 961g, 5 | Git, 9Ol2 
9612 


| 73% -=~- 
103 «82 
47)| 68l, 0 


© 
e 
—) 


10214 101% 10214 
88%, 8912 Mar’22 || g5 102! 
soot ‘ 4915 
797g 
901g 
Sale 
85 
79 
79lo Slie 
8212 22a) 77 June’2l)....||.... 80's 
817g 83le| 78 Nov’2li_.__ji- i... ---< 
8614 ....| 8412 Mar’22).._- --<- 
o<-- cone) 8234 Sept’ld) - 
04%, .__. +t Apr’22 ___- 
1U51g 10712) 105! 105!g' 5, 
Sll2 .. 2. 75 Nov’21)\...- 
&A7, eae 
7612 Sale "76 l4 
33 «=. 535g} Bli2 
93 94 Q3l4 
9214 Q92le} 92'4 
871g 87%) 87 
10158 


Sa ipbid 
PA Ee di ene a gal PEM 


ee | 





ee tee bee St ee 


—= 


8 

nda Siig! Sli4) ! St L Div Ist coll tr g 48___. 1990 
93 Sale | 90s 9314) 59) ‘ Spr & Col Div Ist g 48___. 1940 
—. ma. Jan’22 
807, Sale 81 91) CIStL&C Ist g 4s 








720 O77 , = ki9 
MP A lh FE , Cin 8 & Cl cons Ist g 53... 1928 
87ig! 2811 7 CCC & 1 gen cong g 68_._. 1934 
99 : é Ind B & W Ist pref 4s 1940 
9338 O Ind & W Ist pref 58. ___ 41938 
79%, : Peorla & East lst cons 48. . 1940 
Olly Income 4s 1990 
Apr’22 Cleve Short Line Ist gu 48.1961 
98 4 Colorado & South Ist g 48_._.1929 
33 | sot] My 98 Beara he cise dis toe 
70 | 62% 70 t tg o'238 .. ‘ 
10014 100% '| 98% 100%, || Cuba RR lst 50-year 5s g__.1952 83 4 SSS 1 , 
8912 89% 895, 90 | 883g 9019 || _ Ist ref 7s 193 10212 10312] 10212 re 
All & 881g ____| 82lg Mar’22/..__|| 82ig 82's |] DL & W—M&E Ist gu 34s = 77%8 Lp Mar’22 
Clear & Mab Ist gu g 56... 1943 J 9212 -__.| QOlg Jan’22/.---|| GOlg Ole N Y Lack & Western 56. _.19 99’ 5 : F a8 722 97 99 
Roch & Pitts Con Ist g 68.1922 J 100'4 101 1001s Apr’22....''100 1002 Terminal & improve’t 48. 1923)/M N| 98's 985s) 08 eb’22 _... 


* No price Friday; latest bid and asked. aDue Jan. dDue April. eDue May. gDue June. hDue July. kDue Aug. oDue Oct. pDue Nov. qDue e Dec. s Option sale. 





10-year conv 4s 19 
Refund & gen 5s Series A. -1995)J 


y 
P Junc & M Div Ist g 3%s.1925 
PLE& W Va Sys ref 4s__. 1941 
Southw Div ist gold 3s__1924 
Clev Lor & W con Ist g 58.1933 
Ohio River a og Bo. 1087 


OPeelovz 
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& 
q-CCUZ">, > 
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— oom di 
>EzU bere rece: O>O-zezegze 
Cu. OZm_OUec2zc8 Oe %e 2070» 











& West Tet g 48 gu. .-1998'A 


Pot. O2ZPO8 Oc Oc en tme wz 
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New York Bond Record—Continued—Page 2 








BONDS 
m. Y. STOCK EXCHANGE 
Week ending April 13 


Pertod 


Interest 








Del Lack & Western (Conc .)— 
Warren lst ref gu g 3s._. 2000 
Delaware & Hudson— 
lst lien equip g 4s 
let & ref 4s 


10-year secured 7s 
Alb & Susgq conv 3s 
Renns & Saratoga 20-yr 68.1941 
Oen & R Gr— lst cons g 48__ 1936 
Consol gold 4%s.____._.. 1936 
Improvement gold 5a 
ist & refunding 56. __. 
Trust Co certife of deposit... 
Rio Gr Junc Ist gu 5e 
Rio Gr Sou Ist gold 48___.1940 
Guaranteed. . . 1940) 
Rio Gr West lst gold 4s___ 1939) 
Mtge. & coll trust 4s A. .1949 
Det & — lien g 48__.1995 
Gold 4s pe 1995 
Det Riv Ter Tun 4 Ms. 
Dul Missabe & Nor gen 5s_. 
Dul & Iron Range Ist 5e__. 
Registered 
Dul Sou Shore & Atig 5e____ 1937 
Eigin Joliet & East ist g 5a__ 1941 
Erie ist consol gold 7s ext__1930 
N Y & Erte let ext g 4e8____ 1947 
8rd ext gold 4s 1 
4th ext gcld 5s 
6th ext gold 4s 
N YLE & W Ist 7s ext... 
Erie lst cons g 46 prior__._. 1996 
Registered 1996 
lat consol gen lien g 4s8__ ore 
Registered 1996 
Penn coll ‘een gold 4s__ 
50-year conv 4s Ser A. 


.1941 
~ 1937 


"1953 


Gen conv 4s Series dD. "1953 
Chic & Erie lst gold 56__ _.-1982 
Cleve & Mahon Val! g 56__ 1938 
Erie & Jersey lst sf 68__._1955 
Genessee River ist s f 6s__. 1957 
Long Dock consol g 68___. 1935 
Coal & RR Ist cur gu 68. __ 1922 
Dock & Impt Ist ext 5e____ 1943 
WY & Green L gu g 58___. 1946 
WW Y Susq & W ist ref 5s__- 

2d gold 4s 

General gold 5s8_. 

Terminal! let gold 58____ 1943 
Mid of N J lst ext 5s 940 
Wilk & East Ist gu g 5s____ 1942 

@vans & T H ist gen ge 5a___1942 
Mt Verron list gold 6s 1923 
Sul Co Branch ist g 58__..1930 

Plorida E Coast lst 4s 1959 

Fort St U D Co Ist g 44s___ 1941 

Ft Worth & Rio Gr Ist g 4s__ 1928 

Galv Hous & Hend ist 58___ _ 1933 

Grand Trunk of Can deb 10. 


R 
Temporary 5s 
St Paul M & Man 4¢ 


gu 

£ Minn Nor Div ist g 48__1948 

Minn Union Ist g 68 1 

Mont C Ist gu g 66 
Registered 


lst guar gold 5s 
Will & 8 F lst gold 5s_. 
Green Bay & W Deb ctfs “A” 


“I~ @ OO 
SEA eee Se ee eee ee SS rs Pre pe uae Fe 





Debventure ctfa’*R’’. ss... 
Gulf & SI Ist ref & t ¢ 5e__b1952 
Hocking Val Ist cons g 48__ 1999 

Rewistered 


Col & Tol lst ext 4s. 


ee 





2h RE ARORA ARBRE T-ASE RS > 


rr hay 
®o 
eooUe 


1999) J 


Gouston Belt & Term lst 5s. 1937 J 


{liinols Centra! ist gold 48___ 
samanares 


19: 
Extended Ist gold 344s____1951|:A O 


Registered 
Ist gold 3s sterling 


Registered 


1951'A 
1951|™ 


Collateral) trust gold 48____ 1952|M 
1 


Purchased lines 3s 
LN O & Texas gold 4s_. 


15-year secured 54 g 

15-year secured 6s g__..1936) 
Cairo Bridge gold 4s 

Litchfield Div Ist gold 3s__ 19: - 
Loulsy Div & Term g 3348. 1953 
Omaha Div ist gold 3s___ _195} 
St Louis Div & Term g 3s. eet 

19 


Springf Div lst g 3s 
Western Lines lst g 4s 


Carb & Shaw Ist gold 4s___ 1932 
Chic St L & N O gold 58__.1951 


44 9! 
Joint ist ref 5s Series A_ 1963 
Memph Div Ist ¢ 48s____1951 
Registered 
St Louis Sou Ist gu g 4s.__ 19381 
od Ill & Iowa lst g 4s ie) 
Int & Great Nor Ist g ext 7s8__ 1922 
James Frank & Clear Ist 48__ 1959 
Kansas City Sou Ist gold 3a_. 
istered 


p 
Kansas City Term Ist 4s___. 1960 
Lake Erie & West lst g mane *t 


Leb Val N Y Ist gu g 4448... 1940 
Registered 1940 
Lehigh Val ee | cons g <6... 3998 


General cons 4s 
Leb V Term Ry iss 60 6 Se... 


952A 


Ouuz 


Price 
Thursday 
Aprt 13 


Week's 
| gb or 


RE 





bid Ask 
75\g 


BSl,4 
9ol2 § 


100 
10014 





Low 
7712, 744 


Htgh No.) 
Apr'22 ied 


| 
Apr’22 
B14 


Oct’21'....| 


May’21)\...-/' 


S6le 6 
Mar’22 ..--!| 
97% 1) 
Mar’08 ....! 


' 


Jan'22'..../ 


Apr’22 o=e|| 
34 | 


104 | 
Apr a oeeial 


Mev'is ainda 
Aug’l9.. 


6514) 145 | 


Mar’ 22 ae 
55 | 139 
Aug’21'___.| 
Apr’22 ..../| 
43\4 144 


45'4 198, 
5144 168 | 


ADt'’SS «<<! 
Jan'22 
8914 


83 | 42 





| 74 





5414 
57 
BU, 


\e2ee 
| Bale 
32 
3454 
| 80 
| 9012 
| 78le 
79% 


97 June’21' ----||---- 


yi 103 


7312 
78 


| TOs 
| 92 
| 89 





831g 


“80 
83% 


| YS% 


877g Sale 
$114 Sale 
90%3 91 
81 





See eee eee ee ee esceeqecee: 
COZZuc Oe OOU™woGoColC ary uePee 





Registered 
Leh Va RR 10-yr coll 6s8_.21928 


69!e .... 
9212 94%, 


80% .... 


86g 
78 
79% 
68 
9Y 


Bilas, 
6712 
74% 
66 


6714 d 


78 
87 


8053 
905g 905g 
7912 Apr’22)__ 
68% Feb'22 


93 








6534 


Jan'18 won|) 
Dec’21)....) 
Feb’22 .... 
62'2 21. 
Apr 22, 
50 | 21. 


Feb’22)....// 


Nov’ 19) 
65 
Apr’2l1|_. 
Apr’2l 
Apr’2l 
8634 
Apr’2l 
85 


1) 
— 





S9l2! ] 
111%) 39 
102%4; 355 
10813! 279 
8Y 45 | 
Oct'21}_._-| 
97i2) 424 
Mar’22.__.. 
Mar’22 
Sept'20 
954 
Mar’22 


ae 


3 





Be eh cane 
r'23 
1014 | 
Apr’22) 





June’ls -e-e| 
Feb’22'__ 
Mar’22 


88 
54 


| 4712 


3812 





| 801g 8712 
PREFER 


6| 83 


10812 11:7 
100 103), 
1071s 1094 

88 89l, 





Sept'21)_... 


July’ 09) ---- 
8323 1 
Sept’ 19]....| 
65 





6612 
Oct'O¥ 
88 


8ll4 





Apr’22|____ 


10212 


34 








10012 10312 








BONDS 
N. Y. STOCK EXCHANGE 
Week ending April 13 


3; 
Be 


Price 
Thursday 
Aprti 13 


P ton dl 





Leh Val Coal Co Ist gu g 58..1933 J J 
Registered 1933 J 


General gold és 
Ferry gold 4s 
Gold 4s 


Unified gold 4s 
Debenture gold 5s 
20-year p m deb 58 
Guar refunding gold 4¢__.._1949 
N Y B & M B Ist con g 58.1935 
N Y & BB Ist gold 5s____1927 
Nor 8h B ist con g gu 58.4a1932 
Louisiana & Ark ist g 5s 
Louisville & Nashv gen 66_..1930 
Gold 5s 19 


N O & M Ist gold 68 
2d gold 
Paducah & Mem Div 48.__1946 
St Louls Div 24 gold 3s.__1980 
Atl Knoxv & Cin Div 4s__.1955 
Atl Knox & Nor list g 58__.1946 
Hender Bdge ist sf g 6s___1931 
Kentucky Central gold 48.1987 
Lex & East Ist 50-yr 5s gu_1965 
&N&M &M Ist gz 448.1945 
& N South M jount 48__.1952 
Registered hid 
Fla & 8 lst gu g 58 
& C Bdge gen gu 44%4s__-.1945 
& N Ala cons gu g 58_.._.1936 
Gen cons gu 50-yr 58__..1963 
La & Jef Bdge Co gu g 48__._1945 
Mex Interna! Ist cons g 48__.1977 
Stamped guaranteed__-_-_. -1977 
Midland Term—list sf g 58__1925 
Minn St Louis Ist 7s 192 
lst consol gold 5s 
Ist & refunding gold 4s___. 1949 
Ref & ext 50-yr 5s Ser A_..1962 
Des M & Ft D Ist gu 48__.1935 
lowa Central ist gold 58__1938 
Refunding gold 4s 
MstP&8S8SM eeetenbe 


L 
L 
N 
N 
8 


M88M 4A Ist g 4a int gu_'26 
Mississippi Central ist 5s__.1949 
Mo Kan & Tex—Ist gold 48.1990 


lst & refunding 4s 2004 
Trust Co certfs of deposit. _- 
Gen sinking fund 44s_...1936 
Trust Co certfs of deposit. __ 
St Leuis Div ist ref 48___.2001 
5% secured notes “‘ext’’_..1916 
Dall & Waco ist gu g 5s__.1940 
Kan City & Pac ist g 4s__.1990 
Mo K & E Ist gu g 58 1942 
M K & Okla Ist guar 58._.1942 
M K &T of T ist gu g 58_.1942 
Sher Sh & So ist gu g 56_..1942 
Texas & Okla Ist gu g 58__1943 
Mo K & T Ry—p 1 5eSerA 
40-year 4s Series B 
10-year 6s Series C 
Cum adjust 5s Series A 
Missouri! Pacific (reorg Co)— 
lst & refunding 5e Ser A_.1965 
let & refunding 5s Ser B.a1923 
lst & refunding 5s Ser 7. 


Missouri Pac 40 years 4s 
3d 7s extended at 4% 
Cent Br U P ist g 4s 1 
Pac R of Mo Ist ext g 48_..1938 

2d extended gold 5s 1938 
St L Ir M & 8 gen con g 58.1931 
Gen con stamp gu g 58_.1931 
Unified & ref gold 48___.1929 
Registered 1929 

Riv & G Div Ist g 48s___.1933 
Verdi V I & W Ist g 58___.1926 

Mob & Ohio new gold 6s 
lst ext gold 6s 
General gold 4s 
Montgomery Div Ist g 58s__ 1947) 
St Louis Div 5s 1927 
St L & Cairo guar g 4 eee 

Nashv Chatt & St L Ist 5s_. 

Jasper Branch Ist g 6s_- 

Nat Rys of Mex pr lien 4és- 1957 
Guaranteed general 4s_ 

Nat of Mex prior lien 44s_..1926 
lst consol 4s 195 

NO & N’E Istref & impt 44s A’52 

New Orleans Term list 4s__-_- 1953) 

N O Tex & Mexico Ist 6s_. 
Non-cum income 5s A 

N Y Cent RR conv deb 6s_. 
10-year coll tr 7s 
Consol 4s Series A 
Ref & impt 4s “A” 

Ref & impt 5s 

New York Cent & Hud ie 


" 
owe 
WW bo 
IGom 
Ks 


Re A BET n= 


Register 
30-year deb 4s 
Lake ave coll g 3s 


Register 1931 
Moh & Mal! ist gu g 48__..1991'M §& 


“I > | os cA DO Ie ON NM DO 
Se RR Se eee eee 
POne Ze aeDOunaZOOmnDvOre Puiu mOuNOZerucZO4ZzZue 20H wOnZzZ0nd 





' 
=: “HZ 


e) 








PS RS MEO“ 


>z 


AO 
MN 
M $ 
JD 

s 


>> 








_..1977|A 
LA 


Nn _ Qo GO OO w 
ZeCeepoecemanme sss = 
SPMZadtIo COuunu Grrr ruzZenw OOPN 


—-_ 


O-ZZoCeeeswes: ZZ 
te OO uP OZ 


_ 


F 
J 
J 


J 
JS 
J 
25/5 





Bta 
ees nen 








Ask| Low 


1013, 





— 1035s 
50 | 
A 467g 
48%3 Sale | 
4912 507) 
Slig 82 
47 Sale 
877g 887, 
99 QG9le 


9053 
1 


82% 
8014 
Y 


7912 
46 
46 
48\4 
80's 
458 
877s 
9912 


101% Sale’ 101% 
85< -| 85 
7g' 95%, 





7914 
731g 76% 
85 


94 951g 
9 


82%, 
77iz2 
6044 
64 


96 
| 9614 


614 


” Hoh "No. 
9053 l 
Oct’13/.... 
Oct’21 


June’ gi} ---- 
Apr’ 22) . 











Apr’22|.... 
Bet aelsaned 
Feb’22)_... 
BT ailescs 
8534) | 
Nov'21)_.--| 
Sept’21/-...! 
Apt'’22, .coe- 
981leo) 3 
Nov'21 
80 


Feb’05 
Oct’21 
89 











| 129 

Dec’ 21) -2--) 
Aar'"Ee scot 
Feb'22 —_ 
78's 206 
AGT TD, sacs 
64 | 10 
Ape'’23 ...-| 
Mar’22 ...-! 
Feb’'22 .... 
Mar’22 ..-. 
6273' 30 


Jan’22 ...-.|| 27 
85 


73 
Mar’28 ....' 
Jan’22, seee 
Mar’22).... 
Maras <cce 
i, 
May’21/...-. 
Mar’ 22 amet 

843, 223 





86le 

997g, 5 
9634! 1 
65 923. 


Range 
Simes 
as. 
Lew High 
9053 98% 


“9512 98 


98lp Q8lg 
80 82 
58 62 
70% 86 


795 "84% 
93 O7l4 
74 80 





101 
a 695, 80 





Oct’18. — 


102 July’14 ..--' 
5 3 


8 
10212 104 
9Slg 
hy Joo “13 
897 9112 


3654 Sale | 





ean 
68le .... 
82 85 

NO os 

7814 847s 
*77l2 78le 
93 Sale 
92 Sale 





102% 


31 
30 
36 
70 


483, 
49 
50 
82 


83 
Bilg 
8412 


76%g 794 
74 74 
83lg 86 
92 Q7ig 
041g O71, 


“78% 8712 


8s 93 
het Apr'22 ...-| 1011 1021, 
"1 97% 98ig 


7234 
89le 


661, 
8512 
7312 
64 
7258 
74l, 
62 
88 
76lg 
104 
59 
821 


"7912 
77 

92l2 
9 133 





2 67% 


72% 


10 8612 8912 


3| 21's 36% 


| Zils 
79 


June’20 
Apr'’22 
74 
Nov’'21 
7258 
Jan'22 
Apr’22 
Apr’22 
July’21 
May’ 16 
June’21 





33 


32 
21% 
84 


28 


702 77g 





7912 


92%; 43 


8513 July’2}|.... 
S2ig J 


7412 78 
75 76\2 
84 892 


74\2 74le 
60 62 
84% 88 





eer 





* No price Friday; latest bid and asked this week. 


@ Due Jan. 


6 Due Feb. g Due June. & Due July. 


nm Due Sept. 


0 Due Oct. 


s Option sale. 











5 
gl BONDS Price Week's 
zs Tharsday N. Y. STOCK EXCHANGE Thursday 


| eg Ad a 
m= April 13 Week ending April 13 Aprti 13 


aeueenee | 
- oa } | | 


N Y Cent & H R BR (Con) — bua Ask High N0.'Low High 
Mahon C’l RR ist 58__.. 1934.3 45, 97°3-.-.| 96 Mar’22 ----|| 96 wie "No. Low 
1931 m 8 97% 90'g June’21 oo--| aod + 95% 
93!3 Nov'l8 ----//_._. B4te oa hears otha 
85lg Apr’22 ----'| 824 8 pa 851g 
7414 Sept'20 ----| rn g <1 ome 
66ig Mar’20 ---- pr’23).... 
79 3 


79 | 
902 90ig 4 
70% Apr’2l ----! 
68 June’21'----' 
' 95 #£=Dec’21 
835g 8358 
113 May’ 15 --- lleces e 0 
+4 & 99% St Louis & San Fran gen 68... 1931 
= >< 1 ‘ 1931 
6S St L&8 FRR cons g 4s_- 
Southw Div ist g 5s... .1947 
K C Ft 8 & M cons g 68s_..1928 
CFtS & M Ry ref g 4s_ - 1936) A 
C&MR&B Ist gu 5s_. 
S W iste 4s bond ctfs_-. 
g 4s income bond ctfs- 71989 
193 


BONDS 
Y. STOCK EXCHANGE 
Week ending April 13 




















Pitt: Sh & L E list g 5s 
lst consol gold 5s 
Reading Co gen gold 4s 

Registered 

Jersey Central coll g 4s__..1951 

Atlantic City guar 4s g___.1951 
St Jos & Grand Isl lst g 4s__ _ 1947 
St Louis & San Fran (reorg Co)— 

Prior lien Ser A 4s 950 

Prior lien Ser B 58 


~~ Ft - - 





rat 


Registered 
JL&S8 list gold 3448.---1951/M 
lat goid 3iss 2” 
20-year debenture as --71020!4 
J Junc RR guar list 48... 1936; F 
2000 mM 
Northern lst g 58__ 
Pu list cons gu g 48-1993 A 








OZMun 


fey 300 
865g 260 
991g 57 
80l2 447 
707g 472 64 7‘8 

Mar’22 .... 101% 103 
97%4 2 | 


——_ 


SOle Sale 
707g Sale 
See asec 
97%, Sale 
685 ....) 6714 
861g -_...| 9O 
10212 ....'10212 
7354 79lq! T8ly 
Q1l4 ~=--) 884 
77le Sale | | 77 
655g 67%4' 6434 
751g Sale | 74%, 
80 le Sale 





= 
tee tee < OD ee bee be or ee | 


| 





wy oe te OFC COOL 


Oct’20 -.-.! 
Feb’22 ....'| 90 
Apr’22 .... 10] 
80 153. 72% 

} 8814 


72% 
641g 





~] 
apes be St he 


YYlg Apes neowll 
pr’22 ---- 
1308 yr od 09) ---- 
954 June’20. 
SO0l2 81 
7954 80 


1 
tica & BIk Riv gu g 48__.1922 
itts & L Erie 2d g 5s___.@1928 
Pitts McK & Y ist gu 6s__1932 
24 guaranteed 6s_____.- 1934 
af Shore ist 46 guar___ .-7t 
l 


St 





6534 
75° 8 | 
ist | terminal & unifying 58.1952 


egistered 
NW Y C Lines eq tr 58__. 1920-22 
Equip trust 444s... 1920-1925 
N Y Chic & St L Ist 6 @.---tae 


N Y¥ Connect ist gu 44s A__1053 

N YN H & Hartf 
Non-conv deben 4s 
Non-conyv deben 3s 


mp PZOOu 


Ze he tee tee OD tee O tee 


ee ee 


99'2 Feb'l9 





6712 June’20 


845g 
85 

8454 
81 48 


46 
45) 


8453 
Nov'17 
85le | 
Apr’22\----| 





Feb'22)----| 


4512 


Gray’s Pt Ter Ist gu g 58__1947 
S A&A Pass ist gu g 4s 
Seaboard Air Line g 4s 
Gold 4s stamped 
Adjustment 5s 
Refunding 4s 
Ist & cons 6s Series A 
Atl & Birm 30-yr Ist g 48.¢€1933 
Caro Cent Ist con g 4s__..1949 
Fla Cent & Pen Ist ext 6s_.1923 





re a Sy 
75%4 Sale 
56 59le 
597g Sale 
28%4 Sale 
45le Sale 
62 Bale 
70 75 
GE énee 


Apr’22 ..-.'| 
33 
253 
291 
620 


595g 
29 
45le 
62 
747g 


10 
Feb’22 --..-' 
Jan’22 ....| 





H+ 97 


Non-conv deben 3s 
Non-conv deben 4s 
Non-conv deben 4s 
Conv debenture 3s 
Conv debenture 6s 
Cons Ry non-conyv 48 
Non-conv deben 4s 
Non-conv deben 4s 


Ist land grant ext g 58_.1930 
Conso] gold 5s 1943 
Ga & Ala Ry Ist con 5s-. -01945) 
Ga Car & No Ist gu g 5s. _.1929'J 
Seaboard & Roan Ist 53_..1926/J 
Southern Pacific Co— 
Gold 4s (Cent Pac coll). --k1949'J 
Registered k1949' J 


Dec'21 ....| 




















, 


Kes 
See eee eee toece 
tee te i Gs Ss te  DWOFPOOnGOn 5% 2OOLZOuw 


60 say’ 18 
38!2 Mar’22 





4% debentures 
Harlem R-Pt Ches ist 48__1954 
B4& N Y Alr Line Ist 48___1955 
Cent New Eng ist gu 4s__.1961 
Housatonic Ry cons g 5s_.1937 
Naugatuck RR Ist 4s 1954 
WM Y Prov & Boston 4s____.1942 
NY W'chesé& B ist Ser I 44846 
New England cons 5s 194 
Consol 4s 194 
Providence Secur deb 48__.1957 





Providence Term ist 48s._.1956 ™ 


W & Con East Ist 4%s____1943 
N YO & W ref lst g 4s_._.91992 

Registered $5,000 only_..g1992 

Genera! 4s 1955’ 
Norfolk Sou ist & ref A 5s8__.1°61 
Norfolk & Sou Ist gold 58___.1941 
Nort & West gen gold 6 1 

Improvement & ext " 

New River list gold 

N & W Ry ist conrg =..-2 


Registered 996 

Div’l istli & gen g 48.1944 

10-25-y~. : 1 

10-20- 

10-2.- ear conv 4%4s.._.1938 
1929 


5 


—_— -— 


- 


= 
| 


Registered 
Ref & impt 6s ser B 
Ref & Imp 4s Ser A 
8 Paul-Duluth Div g 46_.1 
WN P-Gt Nor joint 6s___.1936 
St P & N P gen gold 68___.1923 
certificates __ 1923 
St Paul & Duluth lst o.--e 
Wash Cent ist gold 46___. 1948 
Nor Pac Term Co Ist g 68__. 1933 
Oregon-W ash ist & ref 48___.1961 
Pacific Coast Co ist g 5s... 1946) 
®aGucah & Ills lat sf 4\8__.1955 
Paris-Lyons-Med RR 6s 8 
Pennsylvania RRilst g 48__.1923 
Consol gold 4s 19 


SSS55 


eral 56 

10-year secured 7s 
15-year secured 6s 
Alleg Val gen guar g 46___. 1942, 
D R RR & B'ge ist gu 4e g_ 1936 
Pennsylvania Co-— 
Guar 3s coll trust reg A.1937 
Guar 3s coll trust Ser B. 1941 
Guar 3s trust ctfs C___.1942 
Guar 3 \s trust ctfe D 
Guard 15-25-year gold 48__1931 
40-year guar 4s ctfs Ser E__ 1952 
Cin Leb & Nor gu 48 g- _.. 1942!) 
Cl & Mar ist gu g 48__.__1935 
o1é& P oo gu 48 Ser ene 
42 
Int ee to 3s.__ 1942 

Series C 194 
Series D 3s 1950 
Erie & Pitts gu g 3s B__.1940 
Series C 1940 
Gik & I ex lst gu g 4%6__1941 
Ohio Connect Ist gu 48___. 1943 
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Me 
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M 
J 
F 
a] 
M 
F 
A 
A 
A 
J 
J 
M 
M 
M 
J 
J 
M 
~ 
Q 
od 
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J 
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4 
F 
Me 
Q 
J 
Q 
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J 


5 
eoLume>>egzg>cunz "a> 


Meee rZOOUZZZOCIP aH PwrOUd 








-_—— 


—- 


— ee 


EE OS 





9563 
puilippine Ry ist 30-77 st46 1927 3 3 


103 105% 
10012 1064 
108 103% 
S512 86% 


86% 


86 Sale 
8214 B84dle 
104% Sale 
87% Sale 
8412 .... 
104% Sale 








4612 
76 
70 
60 
80 
87 
83 
43le 
70 
45 
885 
60 
7 15g 
5Ylz 
6658 
68 
8812 
2 107% 


106 
108 
86 


100 
ne cbees 


ee 
84!2 86 
10712 108l4 
8014 Sale 


& 

9514 Sale 

8Y Sale 

98 Sale 
109 Sale 
107 Sale 

xe 

Pe eees 


76% ~..- 
76%g ---- 
77's 80 

758 
S814 
834 
82 

9U4s 
QAle 
QAlz 
77 

77i\g 
77% 
70%, 
70% 


== 
“8712 


94 
94 
“941g 
Sale 
884, ..-- 
eae 
94 
ee 
57% Bale 





497, 
Apr’2z 
Apr’22 

62 
Dec’21 

July’14 
Aug’13 
50 


Sept’ 17 
Apr’22 
Feb’18 
Mar'22 
724 
Nov’'2Uu 
6653 
6914 
887g 
Apr’22 
Jan’2! 
Mar 22) ---- 
833g, 83 
Oct’ 2u} ---- 
Apr’22)|---- 
Feb’22)|---- 
Apr’21\---- 
Apr’22 
109%4| 81 
8634 ‘ 
Dec’21 
86 
8534 
Jan’22 
6212 








Apr'22'-.--!| 
Apr’22 

Feb’22 ----! 
Dec’21)-.--' 
Nov'21 ----| 


Apr’20|---- 


79% May’ 19]..-.| 
86 


Dec’20) ----) 
Sept’21\----| 


Apr’22'....} 

9 15’ l 
Mar’22/.... 
Nov’'21\.... 
Jan’22/|..-- 


|| 60 
‘|105% 110 





50 
7914 8387 
105%, 107% 


104% 105%, 
847g 80g 


9213 106 
1034 109% 
84 864% 





62% 
60!2 


86 90% 
7914 794 
105% 109 
11004 101 


99lg Y9le 
8234 8254 


85 
1084 
82 
787g 

90 
$453 
y 











“8812 “951s 
75 79 











20-year conv 48... ....- 71990) M 


20-year conv 5s 1934) 3 


Cent Pac ist ref gu g 48_..1949' F 
1949|\F 


Registered 
Mort guar gold 34s-._.k1929 
Through St L Ist gu 48_.1954 
GH&SAM &P Ist 58__.1931 
2d exten 5s guar 1931 
Gila V G & N ist gu g 58__1924 
Hous E & W T Ist g 58_...1933 
Ist guar 58 red 1933 
H&TC ist g 5s int wou * 
A&N W ist eu g 5s 194 
No of Cal guar g 5s 
Ore & Cal Ist guar g 58_...1927 
So Pac of Cal—Gu g 5s___. 1937 
So Pac Coast Ist gu 48 g_.__ 1937 
Tex & N O con gold 58_.__. 1943 
So Pac RR Ist ref 4s 
San Fran Term! Ist 48_...1950 
Southern—Ist cons g 5s 
Registered 1994 
Develop & gen 4s Ser A... 1956 
Temporary 64s 1956 
Mob & Ohio coll tr g 48_..1938 
Mem Div ist g 4%s-5s___.1996 
St Louis div ist g 4s 1951 
Ala Gt Sou Ist cons A 5s__1943 
Atl & Charl A L list A 44s. 1944 
lst 30-year 5s Ser B 
Atl do ean lst g 4s 


2d 
Atl & Yad list g guar 4s_._.1949 
E T Va & Ga Div g 58__._.1930 
Cons ist gold 5s 1956 
E Tenn reorg lien g 58__..1938 
Ga Midland Ist 3s 1946 


Dupecugupcugggc gress 





Knoxv & Ohio ist g 6s__..1925 
Mob & Bir prior lien g 58... 1945 
Mortgage gold 4s 9 
Rich & Dan fieb 58 stmpd_ 1927 
Rich & Meck ist g 5s 194 
So Car & Ga ist ext 5%s.1929 
Virginia Mid Ser E 5s 1926 
F 58 


lst cons 50-year 5s f 
WO & W ist cy gu 48___.1924 
Spokane Internat Ist g 5e__._1955 
Term Assn of St L Ist g 44s. 1939 
Ist cons gold 5s 
Gen refund sf g 4s 
St L M Bridge Ter gu g 58.1930 
Texas & Pac Ist gold 56 2000 
2d gold income 5s 
La Div B L Ist g 5s 
W Min W & N W Ist gu 5s. 1930 
Tol & Ohio Cent ist gu 58__.1935 
Western Div list @ 5s 
General gold 5s 
Kan & M Ist gu g 4s 
2d 20-year 5s 
Tol P & W ist gold 4s 
Tol St L & W pr lien g 34s_1925 
50-year gold 4s 1956 
Coll trust 4s 2 Ser A 
Trust co ctfs of deposit 
Tor Ham & Buff lat g 48___k1946 
Ulster & Del ist cons g 5s_._ 
Ist refunding g 48 
Union Pacific lst g 4s 
egistered 
20-year conv 48 
lst & refunding 4s 
10-year perm secured 6s8_. 
Ore RR & Nav con g 48__. 1946 
Ore Short Line lst g 68_.___ 1922 
lst consol g 5s 19 


Guar refund 4s 
Utah & Nor gold 5s 
lst extended 4s 


Vera Cruz & P ist gu 4(s__.1934 
Virginian lst 58 series A 196 


— er : os) 
SES eee eee eee ee eee sccesgpUSCCCCCCUpS>e 
PO mee OT OE RHR SOc POU P OU ZDOZ ZO eee OZ O eee Gee wOe 





te Oe te te Se Ou ZZZuZOU>PUGDIS 





Cour Sue ree O05 


—_ 





100 Sale 
8514 Sale 


885s “89 





R3le 84le 
9655 98 


4 
101% 


87%, Sale 
82 Sale 
95 Sale | 


67 Sale 
99% Sale 
73\e 74 
92's 
77% 
9612 


8 
101 
3 


| 9014 


8634 
Slile 
93% 
90 


Apr 
64% 


98 
TAlg 
92 
7612 





~-~_—— - 


9lle Sale 

inane Se 
933, 94 
867s, Sale 

10312 Sale 


Sale 


O8le .... 
861g 
8514 
B5l,4 
i 
941> Sale 
951g 965g 
8734 88!2 


6714 70 

Sa cove 
71le 
6612 
75 #78 


“8714 


69 








2 m0 


315, 
77\s 
&9 


55 
91 


8958 


i 93%4 


R5le 


103 


100 
997g 








7912 80 


5% Feb’22 --.. 


Sept’ 16 
RS lo 
845g 
Apr’22 --.. 
Feb’22 -.. | 
9712 
Dec’21'--.. 
Mar’21 ---. 
Oct’21/--.. 
Feb’22 .... 
pg ee 
9812 20 








95l, 
Apr’22 --.-., 10114 101% 


Age’S8 esse I i 


Jan’22 
8714 117 
82 20 
9412, 141 
¢ 
6714 260 
993, 715 
74144 17 
Apr’22 ----) 
Ape’s3 cose! 
Apr'22 ---.| 
Mar'22 -...-' 
967 
Mar’22 ---- 
Apr’22 ««..- 


Mar’22 ---- 
97 l 
Dec’21'--.. 
Mar’22 --.. 
Feb'22 --.- 
7312 : 
Feb'22 --«- 
Dec’21 \ ---.- 
Apr’21'--.. 
Apr’22 ----| 
Apr’22 --..-!| 
Dec’21 --..- 
Ape’23 -cce 
Apr’22 ----' 
80 | l 
Mar’ 21) 
Mar’2? «oc 
Apr’22 ~««e 
Mar’'22 ----' 
80 | 3 
Apr’22 --.- 
Q4 2 
Feb’ 22) sece 





Jan’22) -o=-| 
Apr’22 ... | 
80 
9312) 
90 5 
6812! 


Bl June’ 21'----| 


Feb'22--.-.| 
Jan’22\----| 
Apr'22 --.--! 


Deco’21\--..'||. 


92 | i04 
Feb’22 ---..' 
9414) 41 


| 58 

103%4 

Apr’22 
hy 8) 


100% 151) 

9 13g! 78 
Mar’22)..--./ 
Feb’22 ..---! 
Apr’22 --..) 
Jan’ °21|-.--/ 
Apr’22 ..--! 

v5 32 

9712, 16 
Apr’22\---- 
Aug’ 18\...- 
Feb’'21)\.--- 
Jan’22)-... 
Aug’21/.-.- 
Dee’21/...- 
Apr’22 | ..-. 
Apr’22'.... 








9 
4. 





41 102 
---4| 83% 87! 


92ig 
9Olg 


8912 
86 92 
88 89% 
89 9414 
Slic 88 
103% 


100%, 


98 
1; 9612 $103 


97 100% 
8612 91 


a i) 
WUE eS eS BEES SBS SS BES EES PEG 





ed ek A ek 





Feb'22 _..- 
q@ Due Dec. s Option sale: 


4lig 585s 
6b Due Feb. g Due June. 


8473 ..-- 
p Due Nov. 








* No price Friday; latest bid and asked. a Due Jan. 


g 


h Due July. & Due Aug. o Due 
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BONDS 
8. ¥. STOCK EXHCNAGE 
Week gs April 13 





West Maryland ist g 46 
West N Y & Pa ist g 5s 
old 44 


Sup & Du! div & term ist 4s ‘36 
Street Railway 
Brooklyn Rapid Tran g 5e_..1945 
lst refund conv gold 43s__..2002 
S-yr 7% secured notes____k1921 

t 


Stamped guar 

Nassau Elec guar gold 48__195i 

Chicago Rys Ist 5s 192 

Conn Ld & L ah ref g 4s 1951 
guar 4s 1951 


Ft Smith Lt & Tr lat g 58... .1936 


{nterboro Metrop coll 4s__1956 
Certificates of deposit 

Interboro Rap Tran list 5s__.1966 

Manhat Ry (N Y) cons g 48__1990 
oe we tax exempt 


2 
Manila Elec Ry & Lt 6 f 58__1953 
Market St Ry lst cons eae = 


% 

Metropolitan Street Ry— 
B’way & 7th Av istc g 58.1943 
Col & 9th Av ist gu g 58__1992 
Lex Av & P F lst gu g 58__1993 

Milw Eiec Ry & Lt cons g 58.1926 
Refunding & exten 44s__.1931 

Montreal Tram ist & ref 5s__1941 

New Orl Ry & Lt gen 4%s__1935 

NY Municip Ry ists f 58 A_1966 

BW Y Rys ist R E & ref 4e___1942 
Certificates of deposit 
80-year adj inc 5s. 

Certificates of deposit 

&@ Y State Rys ist cons 4s. bec 

Portiand Ry Lt & P Ist ref 5e 1942 
lst & refund 7s Ser A__.1946 
Portiand Gen Elec lst mon 


Tri City Ry & Lt ist sf 58__.1922 
Undergr of London 4s8.. -- 1S 


Gnited Rys Inv 5s Pitts issue 1926 
UGhited Rye St L ist ¢ 48____ 1934 
St Louls Transit gu 58___.1924 


1934 
Gas and Electric Light 

— n Edison Inc oy 5s A__1949 
eral 68 series B 1930 

General 7s series C 
General 7a series D 
Bkiyn Un Gas ist cons g 5e__1945 
Gincin Gas & Elec let & ret 58 aa 
— G &E ist aoe 


1925 

Detroit City Gas gold 58_.__ 1923 

Detroit Edison 1st coll tr 5s__ 1933 
lst & ref 5e ser A ki 


Duquesne Lt Ist & coll 6s__ 


bt 
Z>=> 
° 


a1: Sp getre nog 
>>: i we O Zueunnre On O«0 


x S25 
Moy io 


Seca nees PLE“ >Pu 





Debenture 7 \%s 
Havana Elec consol g 5s 
Hudson Co Gas ist g 5s 1949 
Kap City (Mo) Gas Ist g 58__ 1922 
Kings Co ELL & P 37 

Purchase money 6s 

Convertible deb 68 1925 

Ed EI Ill Bkn Ist con g 48.1939, 


Lac Gas L of 8t L ref & ext 58 1934 A 


Milwaukee Gas L ist 4s 
Wewark Con Gas g 5a 


5 go S 
Se eee eee eet eeeeceee “pug! =P PueGZnee 


Ou nOOOZ> oe DEM Hee eOZGuue tw Ou. Z 


Imieresi 
Pertoa 


Lat oe Fo 


Pent Ow~ndoda 


t Qe Ree Ce ee Ge 


>; 


1948 
mY Edison ist & ref 6348 A_1941/A O 
& P g 58 1948 J D 


WYGEL 
Purchase Seaman tia 
E4 Elec Ill Ist cons g 5s. 
Pacific G & E Co—CalG & E— 
Corp unifying & ref 5s. 


..-1937.M N 


Pacific G & E gen & ref 5s__.1942\3 J 
Pac Pow & Lt Ist & ref 20-yr 58'30\F_ A 
9 


Pat & Passaic G & El 5s 
Peop Gas & C Ist cons g 6s__ 


Refunding gold 5s 947\M 
‘J 


Ch G L & Coke Ist gu g 5s- 1937) 
Con G Co of Ch Ist gu g 58. 1936, 
Mu Fuel Gas Ist gu g 5s6_ - 1947 
Philadelphia Co conv g 58___ 1922) 
Stand Gas & El conv sf6s__.19264 
Syracuse Lighting Ist g 5s___1951| 
se Light & Power 5s__ 1954 


949 
Union Elec Lt & P Ist g 5s. -1932|% 


MS 


M 
- 
J 


J 
M 


United Fuel Gas Ist s f 6s___19 936/43 
1944 F 


Utica Gas & Elec ref 5s 
Westchester Ltg gold 5s 

Miscellaneous 
ri 8 Ex coll tr g 4s 


ka Gold M deb 68 A 
Conv deb 6a series B 1926 
Am Wat Wks & Elec 5s 1934. 
Armour & Co Ist real est 44s 1939 
r tic Fruit conv deb 78 A.1934 
Booth Fisheries deb s f 6s____ 1926 
Braden Cop M - trs os, 


t 


Consol 5s 
ocnane 58 guar tax ex_... 1960 
Cerro de Pasco Cop 8s 1931 
7 Un Sta’n lst gu 444s A__ 1963 
ist Ser C 6348 (ctfs) 1963 J 
on 


Copper 10- 
Coll tr & conv 
Computing-Tab-Recsfés_ - 1941 


a 
J 
J 


F 
Aa 
A 


J 
3 


1 3 9% 


uOmOuuZ> ZZ 


Price 
Thursday 
Aprti 13 


West's A 





Bt4 4 
65's Sale 
+ neue 


Sale 
9613 
5 

65 
7272 
Sale 


79 


59 
84 Sale 
84 Sale 


S412 85 
$412 100 
7153 73 
715g 74% 
47\2 48 
80 880% 
73 


50's 60 

77 + «©Sale 
912 Sale 
96 Sale 


6412 6612 














—— ee ee 


_- 


104 104le 
a 
65 Gale 
5314 Sale 
95 96 

10014 10012 

76 

eta 

86 


10712. 


04 
“are 
93 








4814 Sale 
1035s 10414 
52 


~-- = 


Ask 


Low 
6312 
95 
75 

| 36 
87 
93'2 
Olli, 


| 90% 
| 63le 


72's 
7912 


7314) 


Sale 


795g 7934! 





104 





107 
93 


97% 
92%, 
93 
75 


~ 1109 


00%4 
99 
9434 


957 


95 
897g 
91 


“1105 


10314 
871s 
91 
871g 
78g 
097% 
O3lz 
85 
79 


+, 
9 lle 
$454 


75 
12!e 
Qle 
74\4 
8753 
35!e 
104le 
67\¢ 
9633 

82 





89 
115 Sale 
92 924 





114 Saley 


101!2 102 
87 


8614 


8914! 89 


11131, 
92 
113's 
1012 

| 86 


9514 Q4lg 


2 Sept’21 hey 


i. June’ 21 dnc 


9 
_ _ 


 -Atgh “No. 
67 | 143 

Apr’22 _.-..'| 95 
75 13 


Oct’17/..- 
8714' 22 
93le l 

Jan’22'....- 





6§2 
Mar’22 ..--| 
85le 
R5le' 60 | 
8il4! 178 | 
85 | 20) 
Apr’22 ..-- | 


“I bo 


+ mwa 





Apr’ 22| nimaeall 

Apr’22 ! 
7712 
92 
97 


Apr’22 
Feb’22 

42 31 
Sept’21)--_.| 
Apr’22/.-.--! 








37 | 20! “25lg 
351e| 100| 24 
10%, 426; 6s 
Q\4| 244! 43, 
7119 a 6llg 711 
Apr’22 8i 8712 
84le | 78le 86 
104!2 13 102 105 
Feb’17/).. 
65 20 561g 65le 
53%! 178 | 441g 571, 
Apr’22|_...!| 88 92 
10012 | 96 100%, 
Jan’22 73 2=S 73 
Apr’22 64lg 
75 7 


87 8 
| SIlg 6012 


5934 | 
Mar'’22) - 56 56 
79 


79 72 
9414 alt 897g 945, 
102!2} 11100 10212 
105!2 4 102 106 
107!2 31 10612 1087 
3| 871g 93 
l'| 92 9734 
20 | 8814 

22)... | 88 


308 | 103 
93 


Gl4 





110%, 
963, 
997s 
ai 8914 951, 
65) 991g 103 
133 100 1033, 
30 1043, 1061, 
4 77 89 
Feb’22) . 851g 87 


Oct’2]1/..- | 

‘110612 10912 
198 104 
Slig 83lzg 


on 
B71 Q1l4 


97 
8312 
938 


Q5le 
90 
| 873% 94 
2 10114 10314 
1| 85 SSl4 
Plle 


781g 782 
997s 100 


Dec’ 21 








Feb’ 22) omnes 


2| 77 May'21. 


a! 
Apea?'.... 
Apr’22._ 

7512 25) 70 

90 70. S6ls 
48!2° 790 23s 
105 20 102%. A 


861, 90 
4115's 207 110 115% 
9212 42 87lg 93 
114 | 8 11153 115 
102 | 36 99 1031-2 
87l2 165 84 87ls 
95l2 26 89 95ls 











BONDS 
Y¥. STOCK EXCHANGE 
Week ending April 13 


Interest 
Pertod 


Price 
Thursday 
Apri 13 








Granby Cons M S & P con 68 A’28 
tam 1928 


Great Falls Pow Ist sf 58__._.1940 
Inter Mercan Marine s f 6s- “a 
Invincible Oil 8s ______.__-_-_- 931 

and Oils f 8s with war’ts 193) 
Mexican Petroleum sf 8s__._. 1936 
Montana Power Ist 5s A___.1943 
Morris & Co Ist sf 4s 
N Y Dock 50-yr Ist g 4s 
Niagara Falls Power Ist 5s- - 1932 


Niag Lock & O Pow Ist 58_-. 
Nor States Power 25-yr 5s A-1941 
Ontario Power N F Ist 56___.1943 
Ontario Transmission 58_...1945 
Pan-Amer P & T Ist 10-yt 78 eo 
Pierce Oil s f &s 
Prod & Refining s f 8s 
Pub Serv Corp of N J gen 5s- 1959 
Sinclair Con Oil conv 7s <n 
ee ee 92 
Standard Oil of Cal 7s 
Tennessee Cop Ist conv 6s... .1925 
Tide Water Ol! 6s 1931 
Union Tank Car equip 7s_.-- saan 
Wash Wat Power sf 5s 193 
West Penn Power ser A 5s___1946 
Ist series D 7s ©1946 
Wilson & Co Ist 25-yr 8 f 68__1941 
10-year conv s f 6s 1928 
Temporary 7 %s 
Manufacturing and Industrial 
Ajax Rubber 8s 1936 
Am Agric Chem Ist c 5s 
Ist refsf7K%s2 
Am Cot Oll debenture 5s____1931 
Am 8m & R Ist 30-yr 5s ser A 1947 
American Sugar Refining 6s_. 1937 
Am Writ Paper s f 7-6s 193 
Atlas Powder conv 7 ¥s g___.1936 
Baldw Loco Works ist 58_._.1940 
Cent Foundry ist sf 6s 
Cent Leather 20-year g 58.__.1925 
Corn Prod Refg sf g 5s 
lst 25-year sf 5s 
Cuba Cane Sugar conv 7s_..1930 
Conv deben stamped 8% 
Cuban Am Sugar ist coll 8s_.1931 
Diamond Match sf deb 74s. 1936 
Distill Sec Cor conv ist g 58.1927 
E I du Pont Powder 4s____193¢ 
du Pont de Nemours & Co 7s *31 
Fisk Rubber Ist sf 8s 1941 
Frameric Ind & Dev 20-yr 7les 42 
General Baking Ist 25-year 6s 1936 
Gen Electric deb g 3 Ks 
Debenture 5s 
20-year deb 6s 
Goodyear Tire & Rub ists f 8s °41 
10-year s f deb g 8s F 
Int Agric Corp list 20-yr 5s8__ 
Internat Cement conv 8s____1 19: 
International Paper 5s 
Ist & ref 5s B 
Kelly-Springfield Tire 8s___- 
Liggett & Myers Tobac 7s_.-. 1944 


Lorillard Co (P) 7s 

RE RA ys SS oF 1951 
Nat Enam & Stampg ist 58_._ 1929 
Nat Starch 20-year deb 5s8_.. 1930 
National Tube Ist 5s 1952 
N Y Air Brake Ist conv $s_-_-. 1928 
Packard Motor Car 10-year 881931 
Porto Rican Am Tob 8s 193] 
Sharon Steel Hoop ist 8s ser A194! 
South Porto Rico Sugar 7s___1941 
Standard Milling lst 5s 
Steel & Tube gen s f 7s ser C. 1951 
Tobacco Products s f 7s 
Union Bag & Paper ist oO. 


U 8 Realty & I conv deb g 58.1924 
U 8 Rubber 5-year sec 7s____ 1923 
lst & ref 5s series A_ 
10-year 74s. ‘ 
U 8 Smelt Ref & M conv 6s8_. 
Va-Caro Chem ist 15-yr 5s8_. 
Conv deb 6s8___..._._.- €1924 
12-year sf 7s 1932 
West Electric ist 5s. _Dee 1922 
Westinghouse E& M 78. din 
Wickwire Spen Steel Ist 7s__1935 
Coal, Iron and Steel 
Beth Steel lst ext sf 5s 
ist & ref 5s guarA__. 
20-yrpm&impsf 5s 
Buff & Susq Iron sf 5s 
Debenture 5s8_____-. -....41926 
Colo F & I Co gens f 5s 
Col Indus Ist & coll 5s gu___. 
Cons Coal of Md Ist & ref 58.1950 
Elk Horn Coal conv 6s 
Illinois Steel deb 44s 
Indiana Steel Ist 5s__._____. 1952 
Lackawanna Steel Ist g 5s__.1923 
lst cons 5s series A 1950 
Lehigh C & Navsf44sA__.1954 
Midvale Steel & O conv sf 5s 1936, 
Otis Steel 8s 1941 
Pocah Con Colliers 1st s f 58. 1957 
Repub I & S 10-30-yr 56 s f__1940 
St L Rock Mt & P 5s stmpd__1955 
Tenn Coal I & RR gen 58____1951 
U 8 Steel Corp)\ coup d 
s f 10-60-yr 5a/rez 
Va Iron Coal & Coke Ist g 58. 1949 
Telegraph and Telephone 
Am Telep & Teleg coll tr 48__1929 
Convertible 4s 1936 
20-year conv 44s 1933) 
30-year temp coll tr 5s____ 1946 
7-year convertible 6s 
Bell Teleph of Pas f 7s A____1945 
Cent Dist Tel Ist 30-year 5s__ 1943 
Commercial Cable Ist g 48__.2397 
Cumb T & T ist & gen 58____1937 
Mich State Teleph Ist 5s____1924 
N Y Telep Ist & gen s f 4%s_ 1939 
30-year deben s f 6s_._.Feb 194% 
20-year refunding gold Gs__ 1941 
Northwest’n Bell T ist 7s A.194!1 
Pacific Tél & Tel lst 5s se) 
uth Beli Tel 7: T lets f 58.194) 
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A 
M 
J 
M 
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J 
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a 
M 
J 
M 





estern Union coll tr cur 58. . 1938 
Fund & real estate g +160. -1 
15 vear 6%a @ 


ZewiePOPZ>ueGOr Sante O22 2Zuu Oe Pm DOZOSUrP?P oOo 4% 





ceed 


Bt Ask 
SS eese 


80 

95 Sale 
97 974, 
9614 Sale 
961g Sale 
102 Sale 
104 105 
95 Sale 
8412 85 
777g 478% 
98%g . 
102 10219 


94 
9012 Sale 


823, Sale 
10414 Sale 
99%, Sale 
106!2 Saie 
95'4 97le 
102 102'4' 
=" 10334| 
891g _... 
103's Sale 
97 Sale 
8953 Sale 
10012 1005, 
100'4 100le 
96 98 
1027s Sale 
85l2 86le 
90!l2 Sale 
99'4 Sale 
834, Sale 
10413 i041, 
100 101 
78 Sale 
9612 gale 
91 


9844 9053 
85 Sale 
SHlg Sale 
10412 104% 
10744 108 
4753 Sale 
&2le 
105g Sale 
105 Sale 
100!2 Sale 
..l ee 
77 77% 
9385, QUls 
105'4 Sale 
lj alg Sale 
3 Sale 
795g 
108 
isi 
$434 
10714 Sale 
115 Sale 
OS Q5l4 
113. 1144 
941le Y5!e 
ir 
Sslg 
99 
9914 
10212 
100 
U9l4 
97 
9612 
984% 
98° s 
102!2 
106'2 


“991s 
100 
10244 
Sale 

9714 

97 

987 

9944 
104 
Sale 

9444 Sale 
101lle2 102 

8Slo Sale 
107!4 Sale 

991, 100 

9Sle Sale 

99 Sale 

99 Sale 
100 ©Sale 
106)4 Sat: 

96l2 96% 


97le Sale 
943 9454 
91 Vil, 
8134 

86 le 

75 

SYlg 

95% -- 
90145 
9934 

99!e2 

84lo 

90% - 


Sale 
90 


2 Sale 
SU34 

101 
9734 

See ik 
Sale 

9 

le 

9lig B24 
973, 95 
92 Sale 
104 Sale 
103 Sale 
1067, Sale 


4 Apr’22 ---- 


” Mar’22 





93%, 94 
93 ve 





108 Sale 


96 
897g 92le 





Apr’22 -.--!| 2 
Apr’22 ._-_|/1001g 10212 
1| 95 95% 
881g 92'4 
90 96 
79 79 
041g O82 


104%, 651 
993, 538 

107 | 75 105% 10712 
ar’22 ----|| 9212 99 
102!2 132100 103)s 
103%, 30 101%, 105 
Apr'22 ....|| 96 95 
89 891, 


Mar’22 «<<<! 
10318 1 10313 104 
97 53 93 97 
90 70° 84 90 
p 9410 191 


101 
24! 9914 101 
Sllg QB, 
99 100 103s 
25 81 #488 
193 8612 Ql, 
473 971, 99 
43 80% 8414 
19,102 10Al, 
1} 991g 101 
3'76 78 
| 39) OBig 971g 
oe ----| 96 98 
99 10 | = 100 
87 


86 | i 
8612) "66 | 5412 89% 
104% 6 ‘10112 1051, 
108 | 16 107 110ls 
48 | 1S | | * 
Sept’21\-- .. 
10512 
106 
10112 
Feb’22 --- || 9312 95 
73 | | 70%, 79% 
99le rs Q5 = 
107 | ® 103 
116 | 149 110% i161, 
103 | 754: 97%, 103 
7733 6 | 7212 77% 
Apr’22 -.--'1102 109 
841s 2.86 87% 
85 | 71! 83 86 
10714. 100 101% 10714 
115 | 21112 115% 
96145 10 Q1% 97 
1145s 6 112 116 
on 8 | 921g D513 





10012 
10313. 
88 | 


91 | 
993, 


10012 1041s 
5 89 


6 st 
104 1074 
95ig 987g 
93 99le 

92 99 

90ig 99 
99 1001s 
105 10753 
97 90s 
971, 


99 163 

100 | 3 

1063, 82 

v1 3 

| 
38 | G5l, 
1] BOls 
3 | 


972 
Y5!8 


--. 102% 10214 
33, 861g 92 
100 | 22 | 9614 1001, 
99!o 22 93% Oly 
R453) | 82 86 
Mar’22 -;--\| 90 90 
87le 100 83 R71 
10212 25 | 9613 10212 


0355 


Jan’22 





80ly 
* | O55, 102% 
64! 9llg 98 
39 108 116l2 
52 iors 112 





2 5| 88% 921g 
104!2 17 101% 104!2 
103%3 265 101% 10312 
107', 97 107 108% 
9454 
931s. 

97 





*No price Friday; latest bid and asked. abue Jan. dDue April. cDue Mar. eDue May. gDue June. ADue July. kDue Aug. oDue Oct. 





BOSTON STOCK EXCHANGE—Stock Record s..%2%°S., 


next page 


1637 


Ranje for pracives 
year 1921 








_ 4IGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT 
Monday. 


Sales STO 8S 
for 
the 


CK Ranses since Ja. 1. 
BOSTON STOCK 
EXCHANGE 





Wednesday,, Thareidiy, Friday, 


" Qasuréae, 
Aprti 8 


Aprii 10 





144 145 
7814 79 
*98 99le 


37 


4lo 

*llle 

2014 
166 


166 


1419 141o| 
+6; 7 


102 
*65 
1014 
43le 
26 
2554 
29le 
1012 
11%, 
*31le 
*35le 
*29 


103 
65 
1014 
44 
261le 
26le 


134 
3le 
2 
2 
234 


434) 


> 


- 


5712. 
177s) 


1% 
77'\8 

6le 
121s 

17 
25 
37 
45 


4510). 


.60 
13 


145 
79 
971s 
25%g 

* 


"347 
+ 


“41 
+59 
*145 
*6 





Ille 
65 
*47 
174 
Slo 
15le2 
* 





25 
3434 
*30 
69le 
5 





Qle 


276 
147g 
*11 
4312 
#134 
rar 
llig 
*1lo 
* 2bg 
#13, 
102%, 
92 
*24 
*3 
| Sils 
| #23, 
*} lo 
*] 5g 
*2\4 
43, 
*13, 
575s 


175g 
*llo 











| 12 


145 144 
79 78 
9712} 98 
24le| 25 
37 *27 
34tle| B34lp 
50 49 
45 *42 
60 6H9le 

-1*145 
«3 


*139 


4) 
29!l2 
*77 
*75 
*87 
32's 
#2514 
59 
69 


* 05 
3!le 
12014 
1034, 
* 8234 
*15 
21 
* 35 
* 18 





43 
lll, 
65 
47 

174!le 
Sle} ILlle 
157g! 155g 
ee doa 


2534) 24ie 


647 


175 














3114 

357s 

| *39 
167g, *16 


x 


1 * 60 
63 | 62le 
50, *.20 
2610 26 
234) 25g 
Qle! Ql, 
14 14 
279 | 274 
153g! 14 
12 *10 
44 43le 
214! *2 
734) 712 
113g! 11 
134) 1 
3 *258 
2 *13, 
10314; 10212 
92 92 
2434; *24le 
3le| *3 
1l4 I 
3 3l4 
2 *1 34 
2 *152 
254 212 
434) 458 
214] Lig 
581e! 58 


175g 
2 











214) 
53 
314) 
214) 
1% 


214 
* 60 
3'g 
Zle 
lig 
s| Lig 
.60 


1234 *12 


#9010 _ 


*2212 


Tucsdty, 
Aprii ll | 


: 
145 | 
9 














Llle) 
3178) 
357g 
40 

1619, 





Aprti 12 


eg ee ee ee 


143 
7812 


165, 
- 


.70 
* 60 
* 20 
2610 

234 

Ql, 


278 
14 
*10 
44 


755 
ll 


234 
581g 


‘ *17l2 








60) 
13 sO} 


lle 
73 
614 
12% 
2 
25% 
35le2 
45 
45 
] 
65 
ll, 
l 
214 
2 
3 
214 
lig 
1% 
.50 
12 


14!e 


April l4 


Aprii 14 





—_= 


} 


1442 145 145 
31 : 





Last S tle 
List Sle 








87 
5014 
60 


List Sule 


59'4 60 
Last Sale| 

3!4 3le 
#1319 14t6| 
120 120% 
105 106le2 

.  Jepeone 
Last Sale 
20 2i'le 


"Ble 
13le 
121 





16 = .16 
22l¢e 
4% 
117 
65 
48 

174% 717134 172 
123g! 113, 12 
16 1514 155g 





*501g 501s! 


Last Sile}. 
Last Stile). 


Last S1le}. 


_ —< -— 


145!2 Apr’22 
5 Mar’22 





Mar’22! 


10 Mar’22 


Mar’22 
Mar’22 
Apr’22 





2514 2412 25ig 
351g} 35 35 

30°| *30 _..- 
6912) 67 67 
4%| *414 6 

15l2 Last Sale 
‘er 


.88 
254 21g 2% 
11 *10l2 11 
SSle 88le 
z70'4 Tlie 
68 68 
*148 150 
25 2614 
21 21 
*78 79 
95g Q7%s 
*4 4le 
117 118 
Iast Sale 
1919 19!e 
166 166 
Last Sale 


1412 14le 
634 
1027 
65 
Sig 
43\4 
27 
2658 
2912 


724 
68 
14912 





Last Sale 


=r 
6G2Zle 62'e 
Last Sue) 

*27 28 

3's 
9%4 
14%, 

| 277 
14\4 





4 

934 
16% 

279 
151g 


Last Sale} 


44\4 
2 


712 

ll%g Illes 

214 2% 

*3 3le 

2 2% 

103!2 10614 

897% 90 

247, 25 

3le 

244 

54 

2 

2 

434 

6 le 

7 

58 

18 

1% 

Last Sale 
75 
fil4 
127g 
2!le 
*25le 
#3514 
45 
45 
Lg 

Last Sale 

312 = Sle 

li 1% 

214 2ile 

a, aan 

314 3% 

Zle 2% 

lig 2ile 

2 214 


44lo 
2 
7*8 





ll, 
| 














14 Mar’22 





80 Mar’22 


Stock 
Exchange 
Closed; 
Good 


Friday 





144 Mar’22 


20 Feb’22 


12 Apr’22 


38!e Mar’22 


80 Feb’22 





.75| .75 2 
1212! *12 13 














J Chic Juuc Ry & US Y 








>| Old Colony 
| Rutland pref 00 
' Vermont & Massachusetis_100 


3| Atlas Tack Corporation No par 
10 





>| Carson Hill Gold 
}| Copper Range Co 











Raitroad? 
Boston & Albany_.......- pos 
Boston Elevated LO’ 


Boston & Maine 


Do Series A Ist pref.. 
Do Series B ist pref..100 
Do Series C ist pref..100 
Do Series D Ist pref..i109 
Boston & Providence 
Bost & Worc Blec preft.No par 
nitow me 
100 


Northern New Hamopshire.100 
Norwich & Worcester pref_100 
100 





West End Street 
Miscellaneous 

Amer Oll Engineering 

Amer Pneumatic Servico.. 25 


50 
Amer Telephone & Teleg_.100 
Amoskeag Mfg........No par 
Art Meta! Construc Inc... 10 


Beacon Chocolate 


0 Boston Mex Pet Trustess No par 
.| Ceatury Steel of Amer Inc. 


10 
Connor (Jota T) 

East Boston Land 

Eastern Manufacturing... 


5 — SS Lines Inc 


san Corporation 


9| Gardner Motor 


Greenfield Tap & Die 

Internat Cement Corp.No par 

= Cotton Millis 50 
rm) 


Island Oil & Transp Corp. 10 
Libby, MecNelll & Libb.. 10 
Loew's Theatres 25 
McE!walin (W H) Ist pref.100 
Massachusetts Gas nenegnt” 


00 
5 y Mergenthaler Linotype...100 


Mexican Investment Inc... 10 
Mississippi River Power. ..100 


New England Oil Corp 

New England Telephone. -.100 

Ohio Body & Blower...No par 
1 


5} Orpheum Circult Inc 


Union Twist Drill 5 
United Shoe Mach Corp... 25 
Do pref. 25 
Ventura Consol Olli Fields. 5 
Waldorf System Inc 10 
Waltham Watch 100 
Walworth Manufacturing. 20 
Warren Bros 50 


D 
Wickwire Spencer Steel_.- 
Wollaston Land 

Mining 
Adventure Consolidated... 25 
Ahmeek 25 
Aigomah Mining 
Allouz 


5| Areadian Consolidated _.--. 25 


Arizona Commercial 


Bingham Mines 
Calumet & Hecla 


Daly-West 
Davis-Daly Copper l 
East Butte Copper Mining be 


Hancock Consolidated.... 25 
Helvetia 25 


5 
10 
25 

1 
25 
25 
20 

0 


Isle Royale Copper 
Kerr Lake 








Keweenaw Copper 


| La Salle Copper 


Mason Valley Mine 
Mayfiower-Old Colony... os 


New Cornelia Copper 

New Idria Quicksilver 

New River Company 
Do pr 

Nipissing Mines 

North Butte 

Ojibway Mining 

Old Dominion Co 


Superior & Boston Copper. 
Trinity Copper Corp 
Toulumne Copper 


Utah Consolidated 


125 
130 


11453 Jan 3 
104 Janil0 
Z80lg Jan 17 


-25 Jan 20 
16 Apr 13 








Feb 20 
94'4 Mar 1l 
14 Janil0 
20 Jan 9 
22 Jan 5 
36 Janil7 
30 Jan 9 
40 Jan 12 
Jan 12 
3% Jan 26 
Jan 19 
80's Jan 9 
27's Jan 30 
Llélg Jan 3 
69 Janild 
58 Jan 17 
57 Jan 6 
15 Jan 20 
78 Jan23 


48ig Jan 5 
57 Mar 1 


.02 Feb 8 
2% Feb + 
13. Feb 20 





14'g Feb 20 
13 Jan 7 


145!2 Apr 7 
130 Jan 


124%, Mar 14 
117 Jan 24 





.05 Jan 20 
15% Jan 4 
38 Jan 4 
9'4 Jan 19 
38lg Jan 4 


175 





80 Mar 21 


19 Jan 26 
26 Jan 20 
28 Mar 25 
641g Apr 4 
344 Jan 9 
7 Jan 5 
.65 Apr 5 
2l2 Apr 10 
Big Jan 3 
81 Jan 24 
63 Jan 3 
62 Jan 3 
130 Jan 3 


13 Jan 6 
3 Feb 20 
92% Jan 3 
60 Jan 3 
8 Mar 29 
34 Mar 3 
25 Jan 3 
21% Jan 27 
261g Jan 4 
7 Jan 3 
71g Feb 7 
171g Jan 3 
301g Jan 4 
33! Feb 18 
1334 Mar 27 
1 Jan 9 


0 Jan3l 


814 Feb 20 
13 Jan 5& 


265 Jan 56 


10% Jan 4 
Vig Jan 16 


Siig Jan 10 
88 Febilé 
22's Feb 28 
3 Feb 6 
1 Feb 24 
24 Feb 18 
lig Feb 6 
l%g Jan 4 
2 Mar 24 


2% Jan 20 


lig Jan 16 
531, Jan 7 


17 Feb 21 
40 Mar 7 
37 Jan 6 
73 Jan 7 
5% Jan 20 
ll Feb15 
2g Jan 20 
23 Jan 4 
301g Jan 5 
42 Feb 20 
4153 Jan 9 
-25 Marlo 
560 Jan 3l 
2 Mar 29 
.90 Mar 31 
14,3Mar 6 
49 Mar 7 
2i¢ Jan 19 
1 Feb 2l 
1 Febls5 
1% Jan 5 
.25 Jan 16 
10 Feb 10 











| 


| ee Jaa 4) 145 Mar A 


lao 18) 
98's Apr 
Aor 
Apr 
Apr 
Apr 
Apr 
Apr 


12 
12 
13 
12 


3% Jan 27 
19 
90'4 Apr 10 
45 Aprl3 
22%g Apr 13 
77 Aor 6 
80 Mar Il 
897g Apr 12 
35 Apr 11 
87 Feb 21 


562 Mar 16 
60 Jan 20 


.05 Jan 25 
4% Jan 27 
17 Jan 16 














85 Jan 16 
18 Mar 16 
Z2l!2 Apt 13 
75 Feb2l1 
25 Mar 4 
10 Apr 6 
23's Mar 3 

4\o Mar 25 
1414 Feb 10 
67 Apr 5 
47 Feb 23 
Apr 10 
12%3 Apr 12 
1644 Apr 6 
1 Janig 


2714 Feb 27 
335%, Apr 4 
32 Jan27 
78\e Jan 6 

61g Mar 25 


1153 Jan 21 
56 Jan28 
118 Apr l3 
14 Mar 16 
207g Apr 7 
174\e Mar 11 


Jan 4. 


14!¢ Feb 21 
7'g Apr 5 
1087s Feb 23 
65lg Jaa 24 
1444 Feb 38 
45 Mar 24 
27 Jan?2il 
27 Apr 12 
31 Jan 25 
llle Apr 4 
117g Apr 7 
327g Mar 21 
37 Mar 20 
4ile Mar 20 
1653 Apr 12 
1% Jan 4 


70 <April2 
65 Jan 25 
.20 Jan 13 
3212 Jan 26 
4 Aprl3 
97g Mar 17 


15 Aprl2 


235 Jan 23 


1644 Mar 29 
131g Feb 1 
4544 Jan 25 
2%,Mar 7 
91, Jan 26 
12% Jan 26 
234 Apr 13 
31g Mir 16 
2° Ap: 13 


113 Mar 23 


94!2 Mar 15 
2612 Jan 24 
3°sMar 9 
1% Apr 13 
514 Apr 13 
2 Jani6 
2's Mar 8 
4%, Apr 13 
5%g Mar 18 
7 <Aprl3 
601g Mar 17 


19 Jan 23 
213 Mar 23 
40 Feb 9 
78!2 Apr 7 
7 Jan 4 
144 Jan 21 
4 April3 
27 Jan 25 
S7le Jan 26 
473, Mar 20 
48 Maril17 
lle Apr 13 
80 Feb 27) 


3!2 Apr 13)! 
134 Apr 13) 


3's Apr 3 
84 Jan 3 
4 Mar 22 
2%, Apr 13 
2'2 Apr 13 
2\g Jan 30 
2 Aprils 


631g June 
30 





M6ig J 
=f 1 

















1344 Apr 6 


Dec 
Dec 
Apr 
Nov 
Oct 
Apr 
Nov 


Jan 
Jan 


.04 Aug 
3 Jan 
Sig Jan 
an 
Jan 





Jan 


784 Nov 
121g Apr 
3’ Dec 
881g July 


1 June 
i% July 
34 Aug 
1% Aug 
lig Nov 
95 Jan 


Rlg July 





* Bid and asked prices; no sales on this day. 


z Ex-rights. 


b Ex-dividend and rights. 


z Ex-dividend. 
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| Thurs., Sales 
| Last |Week'sRange.| for Range since Jan. 1. 


Outside Stock Exchanges | sets conan Par. ri june ion dna 


High.| Shares. Low. High. 


| — |——- 
; — Ae Elec Storage Battery. .100 178 165) 4178 975) 120 Jan! 178 
Boston Bond Record.—Transactions in bonds at Boston New (wf 51 ae 1,619| 37% Mar) 45% 


. 1 O ‘1 46 . — Anril 14 | Frank & South Pass__-_. 5 | 3; 26 | 
Stock Exchange April 8 to April 13, both inclusive. (April 14 andes - | 190 "as Jan| 
 ¢ Le nos -, =? ee Hunt &.Bd Top Mtn vf _50 | : 1! 65 Mar! 
was a holiday—Good Friday). a Hunt & Bd Top Min pf-60/-----| 16 15 | 65 Mar 
Thurs. : J G Brill Co preferred __ 100 | 80 oO | 12) 7: har’ 
Last Week's Range| Sales | Range since Jan. a Key stone ‘Telephone —S a0) | 9% 150, 7 Jan 
soos Aaa jock Low. rie High. Lake Suaurier © orr 00 | i matty 558 1 pone 
— ) OW g Veek. | OW. g 4 J i, = | | 4 55! | , 
cert sendin Price. kom. HUh.| Wee.) kew. | Lehigh Navigation 4 2%) 862] 66% Feb 
) 3 %8_1932- 99 74\ 99.04 99.74 $1,750 94.64 Jan) 99.74 Apr | Lehigh Valley 50 2u 5! | } 8! . 7 an 
6 pr prty4 1997-42 pes 99.04 99.14 200 95.26 Jan) 99.14 Apr | Pennsylv Salt Mfg ce 156) : Jan 
Ist Lib L’n 4\%s.1932-47, 99.74 99.24 99.74, 2,950 5.94 Jan; 99.74 Apr Pennsylvania 5 | y, 3%) 11,020) 3: Jan 
2d Lib L’n 448..1927-42| 99.66) 99.04 99.90, 14,600; 95.26 Jan) 99.90 Apr sent z : 541 : 54% | 49) % Jan 
3d Lib Loan 44s__..1928 99.84) 99.34100.10| 23,250, 96.24 Jan| 100.10 Apr | Philadelphia Co (Pitts) - “50! 3¢ 39% | 10' 32: Jan 
4th Lib L’n 4 Ys 1933-38, 99.90 99.24100 00 32,450 95.64 Jan 100.00 Apr Pref (cumulative 6%) - 50 39 39% I ,827| ‘ Jan 
Victory 4%(s___. 1922-23) 100.64|100.64100.74; 16,300' 99.82 Jan 101.00 Mar | Phila Electric of Pa 3| 9! 13, 365) Feb 
Amer Tel & Tel coll 48.1929 . 90% 90%)! 27,000 1% Jan 90% Apr 25) 9Y . 9% 4 898) 4 Jan 
1946| 97%! 97% 97%) 13,000 § Feb) 97% Apr | 35 | 1,655 Mar 
Ati G&WI1S8S L 58..1959| 55%! 55g 58 44 183,500 Mar| 58% Apr | Phila Rapid Transit. : 3%| 24,998 Jan 
Carson Hill conv 7s__.1936| 107 | 107 107 '| 4,000 Jan’ , Mar | Philadelphia Traction __- 50) 53 380 Jan 
Chic Jct Ry & US5s..1940| 94 | 93% 94 | 4,000) 89% Jan $ Apr | Phila & Western 50, %4 | 100 : Jan 
4s 1940'_.....| 80% 80%! 2,000, 74% Feb) ; Apr | Tono-Belmont Devel-_--- 1) . 3.621 Mar 
Copper Range 5s.....1949| 85 | 84% 85%| 7,000 Jan| { Apr | Tonopah Mining 1) ; 580 Jan 
Current River 5s.....1927|......| 90% 90%| 1,000 Jan} 90% Apr} U nion Tract $17 % pd-- 50) 2.5541 ; Jan 
Hood Rubber 7s 1936| 9914} 73,000) 95 Jan| 9 Apr | United Cos of N J 00) 42 Jan 
Internat Cement 8s. _ 1926}. -----| , 109 29,500) Jan) Mar | United Gas Impt ‘ Jan 
K C Mem & Birm inc 5s °34| | 83% 84 3,000) Jan, 8&8 Apr Preferred 50 52Y 3} Jan 
Miss River Power 5s..1951) 9014| 29,000; 88 Jan) % Apr | Warwick Iron & Steel_-_- 10) Feb 
N E Telephone 5s-- ~~ 1932! 5 96 9,000 ‘ Jan) $ Apr | Welsbach Co 100 : ! Mar 
Seneca Copper 8s_....1925)...--- 102% 103 2,000) Feb. Jan | West Jersey & Sea Shore. 50 
Swift & Co 5s 4) 94%| 92% 94%) 9 .000| Jan| 94% Apr | York Railways 50 
Warren Bros 7%s-_-_-.- 1937) ] ¢| 108 109 37,000, 9734 Feb) 109 Apr Preferred 
Western Tel & Tel 5s__1932 ¢' 94 94%' 6,000' 90 Jan 94% Apr 











Ad - - ~ Weer \ 
OVP el lel al a la al ll et” 























a 

















. , 86) 99.2099.92 
Chicago Stock Exchange.—Record of transactions at 9: 50| 99.18 99.50 


Chicago Stock Exchange April 8 to April 13, both inclusive, , 90/58| 99.14 99:82/403 400 


compiled from official sales lists. (April 14 w iday 90] 99.42 100 00|305,250 


: : j 99.26 100 00,428 .400 
Good Friday). Victory 4%s___ 1922-23] 100.70|100.62 100.90) 57. 

< Amer Gas & Elec 5s___2007 83 841% 

| Thurs. Sales Atch Top & 8 Fe gen 48°95 87% 87% 

Last |Week’s Range| for Range since Jan. 1. Bell Tel of Pa 1st 7s__1945 107 % 

Saié. of Prices. Week. Consol Trac N J ist 58 1932 844 

_ Stocks— Par.| Price. Low. High.| Shares. Low. | High. Elec & Peop tr ctfs 4s_1945 : 70 


70 

aoe 95 150 Jan| 96 Mar | Gen Asphalt cons &s__ f 

Armour & Co, pref._...100| 96%! 96% 962 Jan| 98% Mar | Inter-State Rys coll 4s 1943 45 

Armour Leather._.____- 15| 12% 12% 965 Feb| 12% Feb | Keystone Teleph Ist 5s_°35 | 

83 1,710 ‘ Mar| 86% Apr | Lehigh Val Coal Ist 5s 1933 
7% é 100 Mar; 12 Mar {| Pennsylvania 6 4s____1936 
5 150 { Apr 7 Mar | Peoples Pass tr ctfs 48.1943 














oN 


j 935 Jan 7% Jan | Phila Electric lst 5s___1966 

Preferred 34 36 390 Mar| 36% Mar Small 1966 
50 Jan 6 Mar 
Chicago Elev Ry, pref_100 5 6 100 1% Jan 7% Mar 
Commonw’th Edison._100| 131 5 Feb 6 Apr | United Rys Invest 58.1926 
Continental Motors __._10 8% 465 5 Feb 8 Apr 
Crane Co, preferred 3h 60 Mar Feb * No par value. 
Cudahy Pack Co, com. 100 66 6 Jan Feb 
Ear! Motors ¢ Jan Jan 


Deere & C f 3d” 7100 2 1 15 Feb Mar 1 oat ; 
Great Lakes D& D100 i se Baltimore and Pittsburgh Stock Exchanges.—This 


Hartman Corporation..100| 9: Jan Mar | week’s record on the Baltimore Stock Exchange will be found 
Hupp Motor 10 82! Jan Apr 


Illinois Brick 110} 56 Feb Mar | on page 1621 and the Pittsburgh Exchange on page 1622. 
Inland Steel 25 Mar Jan 


yt oi Libby_10 1 bad a 

ndsay Light 10 iy, 5 Mar ar ; 

Middle West Util, com_100 97. = Jan Feb New York Curb Market.—Below is a record of the 
f 0 


1 Jan Apr : 4 T -_ : 
Prior preferred 9 ya Abr | transactions in the New York Curb Market from April 8 to 


Mitch 2 1, we - = — ‘ . ~ * + oe 
Nationa Motor Co : ; be ; Feb 5 Mar | April 13 (F riday, April 14, Good Friday Holiday), both 


Jan Jan | inclusive, as compiled from the official lists. As noted in 
Pick (Albert) & De : 3 . = abr | our issue of July 2 1921, the New York Curb Market Asso- 


“a “ey Seren, ine a Apr | Ciation on June 27 1921 transferred its activities from the 
Pub Serv of Nor iil, comi00 i Jan re Broad Street curb_to its new building on Trinity Place, 
7 an vial . . . . . ee . 

Quake Oats Co, pref__100 95 314 Mar Apr | and the Association is now issuing an official sheet which 
eo Motor 5 33 | 9 , . , 

eo Motor... -.. 10 ; Dol 80% Feb| Py forms the basis of the compilations below. 

Standard Gas & Electric. 50 I : 3 Jan Apr 
Preferred 50) . ‘ Jan Apr : Thurs.| Sales 

Stew Warn Speed, com_100) ‘ ; ‘ Jan Apr Week ending April 13— Last |Week's Range| for 


} 
| 
Swift & Co 6 10: e | Sale. | of Prices. | Week. | 
Swift International "a3 20 7 es Stocks— Par. | Price. Low. High. Shares.| . High. 











oO 
WOWNNH OD 




















5223322223: 


— 
w 
— 












































Range since Jan. 1. 








Temtor Prod C & F “A’’. 2 Fe F 
Thompeon, JR. com... "35 | 14° Jan! 50% Age | Industrial & Miscell. | 
Union Carbide & Carbon. * , Jan| : Mar | *eme Coa! Mining 95e 1%| 6,600 1% 
United Iron Works v t c_50 8 Jan 9% Feb Acme Packing. - . OLIGIE, 48c 40c 65c; 40,100 
United Light & meetin | Jan Apr | A llied Packers Inc 10 10 100 
Preferred 2: Mar Apr | 4maigam Leath com 13% 
United Pap Board, com. 100 31 ‘ ‘ Feb Mar Preferred. 60} 40 
Vesta Battery %| 393 2 Mar Apr 144% 
h | 20, Jan Apr 45 4 
Ward, Montg & Co, w 1.20 ; % 20%) »o 2% Jan| 20% Apr 20 
Western Knitting Mills__* 6% } 675) Jan 4 Mar | Amer Lt & Trac, com. 147% 
Wrigley Jr, com 2 5 | 5 Mar % Feb | American Thread, pref .100) 4 
Yellow Manutacturing..10| 188 "392 7125 Mar) 246 Feb | Amer Writ Pap, com--_100) 
Yellow Taxi 1, 995) 57% Jan| 82% Mar | Atmour Leather com---_15) 


Blynn & Sons, Inc______-_- WORE 
Bonds— | Bradley Fireproof Prod_.1. 
Chicago City Ry 5s__.1927 4 46| $3,000. Jan Mar | 8Brit-Amer Tob ord bear-£1 
Chic City & Con Rys 58.'27 Apr Mar Ordinary £1 
Chicago Railways 5s-- 1927 1 ,090) Jan| + uy Apr | Brooklyn City RR 
4s, Series “B" l \y 000| 3: Jani 52 Mar | Buddy-Buds, Inc 
Adjust income 48_--1927| 2: | Jan| 25 Apr | Bu-ler Brothere 20) 
Commonw Edison 5s-__1943) ; 400| 93% Jan| 97% Apr | Canadian Car & Fdry-- 100) 
Metr W Side Elev Ist 48 '38| 621 j I2%i 1 52 Jan| 62% Apr | Car Lighting & Power..25 
Peo GL & C ref g 5s_.1927! § 8834' 3, 8714 Apr! 92 Mar | Carlisle Tire 
: Celluloid Co com 
* No par value. z Ex-dividend. Cent Aguirre Sugar Cos- 20) 
4 Cent Teresa Sug com -. 4 
Philadelphia Stock Exchange.—Record of transactions | (pf ieterred;-----------10 
at Philadelphia Stock Exchange, April 8 to April 13, both | nicage Nipple Mfg cl an 


inglusive, compiled from official sales lists (April 14 was a "i abraend 
holiday—Good Friday): 
Cleveland Automobile. .-.* 


Thurs. a Sales Colombia Emerald Synd-. 
Last Week's Range for Ramge since Jan. 1. Colorado Power, com __100 
Sale. of Prices. Week. Com’'w’th Pow Ry & Lt 100 
Stocks— Par.| Price.|Low. High.| Shares. : High. Joniey Tin Foil 
y n tors... 

American Gas of N J___100 63 Jan ae may = vy Co Inc. i 
American Railways 86 Jan Delatour Beverage Corp-_10 

Preferred 40 con Venv & Rio Gr RR, pi. 100 

an 

First preferred 2 Jan tide gee Being 
Second preferred____ 100 130% 133% Mar 


Buff & Susq pref vtc..100| 50 50-50 47% Feb 


50 39 39 37% Apr 
Consol Trac of N J___.100 56 56% 44° Jan 
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oo ~, ee, 





Ulties Serv Bankers’ sh..* 
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| Range since Jan. 1. 
Low. | 


Apr| 
Jan! 
Jan) 
Jan 
Jan) 
Jan 


1639 


Range since Jan. 1. 
High. 
13% 

7 








Sales 
Last Week's Range\ for 

Sale. | of Prices. Week. 
Price. Low. High.\ Shares. 
| 


Thurs, 
Last 
Sale. 

Price, 


Sdles 
Sor 
Week. 
Shares. 


Week's Range 
of Prtces. 
Low. High. 


11% Mountain Producers....10 12% 

16 % Mutual Oil | ‘ 6% 

17 N T ‘ ] 
217 13% 


49% 
g 





Other Oil 
Stocks (Concluded) Par. 





| Thurs. 
| 


Stocks (Concluded) High. 


Low. 


9% Jan 
5% Jan 
87c Apr 
11% Mar 
i5¢0—Ss Jan 














6,300) 
4,900 


Frontenac Motor w i 10% 11% 
Gardner Motor Co | 15 16% 
Gibson-Howell Co, com- 37h 534 | 1534 | 


13% 
634 
1% 

14} 


25¢ | 


6,600 
12,400). 
1,200 
600 
21,000 


Gillette. Safety Razor 217 
Glen Alden Coal 49 4 
Goldwyn Pictures 


Goodyear T & R coi -100 
Preferred 
Prior preferred 


.D | 
Hudson & Man RR comi00 
Imp Tob of G B & Ire_-. aa 
a 
Intercontinental Rubb- i00 
Int Sugar Corp Cuba--_-- -! 
Kayser (Jul) & Co, wi an 
Preferred w i 

Lehigh Valley Coal Sales 50, 
Libby. McNeill & Libby - 10) 
Liggett Internat pref.._50 
Lincoln Motor Class A -50) 
Marconi Wire! Tel of Can- 


Maxwell Mot undepositec- | . 


Morris (Philip) Co., Ltd_10, 
Motor Wheel Corp. 0 
Nat'l Leather, new 


New Mexico & Ariz Land. 1’ thot te 
jt 


N Y Transportation_- 
Northern States Pow pt 100 
Packard Motor Car com - 10! 

Preferred 100 


Peerless Trk & Mot Corp 50 
Perfection Tire & Rubb__* 
Piggly Wiggly Stores A__ * 
Postum 





Repetti Incorporated... _5 
Republic Rubber S 
Rockaway Rolling Mills__* 


Saguenay Pulp & Power ..5 
Southern Coal & Iron....5 
Spicer Mfg, common 

Standard Motor Constr .10 


ports 

Todd Shipyards Corp..-- 
Union Carb & Carb 
United Prof Sharing new 1 
Un Retail Stores Candy~__* 
US Hoffman M com vtec * 
Us 2 Lame & Heat com._10 

Preferred 10 





Western Electric, pref 

Western Knitting Mills__* 
Willys Corp, common._.-_-_-_* 
First preferred 100 
Youngstown Sh & T com_* 


Former Standard Oli 
Subsidiaries 
Anglo-American Oijl__..£1 

Buckeye Pipe Line 
Eureka Pipe Line 
Galena-Signal Oil com 100 


Indiana Pipe 





ie Mex Fuel. 


South Pen Oil 00 
Standard Oil (Ind)... 25) 
Standard Oil (Ky)---- .100 
New stock w ! 
Blair & Co interim rects- 
Standard Oilof N Y...100 
Vacuum Oil 


Other Oil Stocks 
Allied Oil 
Amalgamated Royalty 
Amer Fuel Oil. com_-_-_. .10 
Arkansas Nat Gas, com- -10 
Atlantic Lobos Oil, com. 
Atlantic Petroleum old _- “3 
Boone Oil 


Columbia Petroleum | 
Continental Refining-- ---'| 
Cosden & Co com 5) 
Preferred 5) 
Creole Syndicate._.__._- 5 
Cushing Petro! Corp 


Gililland Oil, com.._.._- . 
Glenrock Olli 0 
Granada Oil Corp cl A__10 
Great West Petro] of C_-_-' 
Home Oil | 


Imperial Oi! = poe coup 

Internat Petrol 

Keystone Ranger Devel_. 1 

Kirby Petroleum 

Lance Creek Royalties - - - 1 
o 


Lyons Petroleum 

Magna Oil & Refining _- 
Maracaibo Ol! Explor __- ad 
Margay Oil Corp 

Marine Oil 


M 

Merritt Oil Corp 

Mexican Eagle Oil 

Mexican Panuco Oil___.10 | 
7. 





















































A Nm AS Oe » Cy \ Ss 
w\ a 53 - \ 


(> B® @ 


113%! 3 3 saa 
15% 300 
1%| 400) 
45%) 145. 000) 
yu! 43.210 





J an | 
J an’ 
Jan} 
Feb. | 
Jan) 
Feb) 
Feb| 
Feb) 
Jan! 
Mar. 
J an| 
M ar| 
Feb) 
Feb) 
Feb | 
Apr) 
Apr, 
Feb 

















13 5% 
38 14 


71% 








Northwest Oil 

Ohio Ranger 

Omar Oil & Gas 

Pennok Ol] 

Pittsburgh Oil & Gas__100 
Premier Ref & Mfg 
Producers & Refiners___10 
Red Bank Oll 


Salt Creek Consol Oil. 

Salt Creek Producers_._10 

Sapulpa Refining 5 

Seaboard Oil & Gas 

Simms Petroleum 

Sinclair Central 

Sinclair Con Oil ates: .100 

Skelly Oll- ‘. in a 

Southern Oil & Trans_. _10 

South Petrol & Refin.__. 

Southwest Oil 1 

Tex-Ken Oj] Corp 

Texon Oil & Land 

Tidal Osage Oll 
Non-voting stock 

Victoria Oll 

Vulean Oil 5 

Western States Oil & Gas_1 

Whelan Oil = | 

White Eagle Oil & Ref___* 

Wilcox Oil & Gas 





Woodburn Oi! Corp 
“yy” Oll & Gas 


Mining Stocks 
Alaska Brit Col Metals._.1 
Alpha Mines Co........-- 
Amer Com M & M._...-- 
Anglo-Am Corp of 8 Af w i 
Beicher Extension 
Big Ledge Copper Co_...5 
Boston & Montana Corp 25 
Boston & Montana Dev._5 
Caledonia Mining 
Calumet & Jerome Cop..1 
Canada Copper Co 
Candalaria Silver 
Consol Arizona 
Consol Copper Mines_.__5 
Consol Nevada-Utah.--- - 
Cortez Silver 1 
Cresson Con Gold M & M.1 
Crystal Copper Co 
DavisDaly Min 
Divide Extension 
Dolores Esperanza 
Dundee Arizona Copper. -_1l 
Eureka Croesus 1 
First Nat Copper 
Forty-Nine Mining 
Gadeden Copper } 
Goldfield Consol Mines_10 


Hard Shell Mining 
Harmill Divide 

Hecla Mining 

Hollinger Cons G M 

Howe Sound Co 
Independence Lead Mipr_-. 
[ron Blossom 

Jerome Verde ! )evel 

Julia Cons Mining 

Jumbo Extension 

Kerr Lake___- 

La Rose Cons Mines_--- - 
Lone Star Cons j 
MacNamara Mining--- 





Magma Copper.......- » i 


Marsh Mining 

Mason Valley Mines 
McKinley-Darragh-Sav __1 
Mohican Copper...-...-- 
Mother Lode Coalition... * 
Mother Lode Copper-- 
Nabob Cons Mines 
National Tin Corp 

Nevada 

Nevada Silver Hills 

New Dominion Copper.-_-.5 
nin Jersey ‘Zine hh whee 100 


NY f. ~ Show pot Min . : 


Nipissing Mines 

Nixon Nevada Mip 

Ohio Copper 

Rex Consolidated Min...1 
Rochester Silver Corp... 
San Toy Mining 

Silver Dale Mining 

Silver Pick Consol 

Simon Silver-Lead 


1}. 
4outh Amer Gold & Plat...) 


Southwest Met: 

standard Siiver-Lead____i 
4tewart Mining 1 
Superstition Mining 


Tonopah Belmont Dey...1 
Cfonopah Divide l 
Tonopah Extension 
Tonopah Hasbrouck 
Tonopah Midway -- 
fonopah Mining 
Tonopah North Star 
Trinity 
fuolume Copper 5 
Jaited Eastern Mining.-.1 
YInited Verde Exten.._50c 
Victory Divide______-_- 10¢ 
Yolcano Mining 
Nest End Consolidated. _5 
Western Utah Copper___.1 
White Caps Mining... .-.10c 
Yukon Gold Co 
Bonds — 
allied Pack conv deb 6s '39 
Certificates of deposit __ . 
aluied Pack 8s Ser B wi'39 
Aluminum Mfre 7s...1925 
7e 1933 


Amer Cotton Oil 68_— 
amer Tel & Tel rao G0_1926 
68 1924 
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1% 
65c¢ 
1% 
3c 
10c¢ 
1% 
5¢ 
2 
62¢ 
1% 
27% 
2c 
4s¢ 
1% 
10¢ 
4c 
95¢ 


71% 
56 4 
8S 





¢| 86,220 


50¢ 

13% 

10¢ 
5e 











160,600 


19¢c; 36,000 





300 
500 
4,000 
3,000 


200 
100 
1,000 
1,300 
13,000 
900 
200 
3.900 
2.900 
300 
12,200 
100 


100 
10,400 
500 
1,900 
1,0€0 
400 


3,900 
200 
1,200 


500 
14,000 
2.000 
500 
3,300 
3,800 


3,200 


21,000 
1.000 
13,600) 
400) 
6,000, 
69,000 
19.000) 
19,000) 
2,300 


as 





110,000 
000 


8,000) 
9,009) 
29,000) 
200 
3,100 
106 
1,00! )| 
79,009) 
8,000 
1,000) 
1,200) 
40,80! 0| 
3 400, 
5 1000) 
4, 000) 


2,000 
100, 
600 

49,200) 

1,500) 
12.800) 
13,700) 





| 


LMI 


74% 
60 
90 


102% 102% 
1034 103%4 


96 


96% 


105% 107% 
100% 100% 


100% 10 


1% 





13,009 
1,009 
5,000 
6,800 


$ 

$50,000 
22,000 
8,090, 
18,0) 00) 
31,000) 
27,000, 
88,000 
118,600 
59.000) 


36¢c 
1% 

15¢ 
5¢ 

67¢ 
4% 
74 ls 


99% 


Mar 
Apr 
Jan 
Jan 

Mar 
Jan 
Apr 
Apr 
Jan 
Apr 
Feb 
Apr 
Jan 
Feb 

Mar 
Jab 

Mar 
Feb 
Mar 
Jan 
Apr 
Feb 
Jan 
Jab 
Jan 
Apr 





Jan 
Jan 
Feb 





Mar 


Jap 
Jab 
Apr 
Jan 
Jap 
Mar 
Feb 
Apr 
Feb 
Jan 
Feb 
Feb 
Mar 
Apr 
Mar 
Mar 
Mar 
Feb 
Apr 
Feb 
Mar 


Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 








lsc 
16c¢ 

6c 
55¢ 


Feb 
Mar 
Mar 
Apr 

Jab 

Jan 

Apr 

Apr 

Apr 
Mar 
Mar 

Jap 
Mar 

Apr 

Apr 
Mar 
Mar 

Apr 

Apr 

Jan 
Mar 

Apr 
Mar 

Jap 

Jab 
. Feb 

Feb 

Apr 

Apr 
Mar 


13 Mar 


75¢c 


Jan 


1% Feb 


3c 
14¢ 


Apr 
Apr 


1454 Feb 


5c 
3 
80c 


Jan 
Jan 
Jab 


2% Jan 
29% Jan 


2c 
5 5 


Feb 
Mar 


14 3, Mar 


17¢ 


5c 


Jan 
Jan 


1% Jan 


74% 
6044 
90 

102 4 

103 34 
96% 

107 

101 


Apr 
Jan 
Apr 
Mar 
Apr 
Apr 
Apr 
Mar 


Jan 
Jan 101% Jan 








1640 























Bonds— 


1 Ww eek's 


of Prices. 


; Low. 





Am Tobacco 78. -.- 1923) 
anaconda Cop Min 7s 1929| 
6% notes Series A..1920 
anglio-Amer Oi) 78. 1925! 
Armour & Co 7% noves.°30) 


-- 1923 

Equipmen 
Oanadian Nat Rys 7s. 1935). 
Oan Nat Rys 58 wi_..1925) 
Canadian Pac Ry 68_- 1924) 
Oentral Steel 88 w i_..1941 
Charcoal Iron 88 .....1931) 


Cities Serv deb 7s Ser B '66) -- 


Deb 78 Ser C.. 
Deb 78 Ser D__-_.. | 
Ooi Graphophone 86. .1925 
Certificates of deposit...| 
Consolidated Copper 7s8- 
~onsol Gas N Y 78. ..1922| 
one Gas El L & P Balt 78°31 
esi 
Consolidation Coal 58.1950 
Copper Exp Assen 88. - 1923) 
8% notes Feb 15...1924' . 
8% notes Feb 15...1925) 
Ouban Tel ist 1208... Toe 


Del & Hud Co 5%s--. | 
Empire Gas & Fuel 68.1924! - 
federal Land Bank 58.1941 
Gair (Robert) Co 7s.#.°37 
Galena-Signa! Oi) 78. .1930) - 
General Asphalt 84...1930 
Goodrich (B F) Co 78.1925 


= Oil Corp 768 


deine (H J) Co 7e_...1930) . 
Hershey Chocolate 7 4s '30 
Hood Rupber 7% notes '36 
Humble Oll & Ref 78. . 1923 
Interb RT 88 J PM recta. 





Int & Grt Nor Ry 5s- 

Kansas Gas & El 6s wi 1925 
Kayser(Jul)& Co 7s.0.1942 
Kennecott Copper 76.1930 


Light 7s 
Libby McNelll& Libby 7s8'31 
Liggett-Winchester 7s 1942 
Manitoba Power 7e._.1941 
Marland O11 7s 
Mo Pac 68 Ser D wi__194l 
Morris & Co 7448 30) - 
Nat Acme Co 7148...1931| 
Nat Cloak & Suit 84__ 1930) 
ceeane Leather 86..1925 
™ Y NH & Hartf 40. ~ 1922! 
. 600 Franc bonds 
jiswi 
500 Franc bonds 
North Amer Edison 68.1952 
North Ohio Tr & L 68.1947 











Phillips Petrol 7s. 
“ublic Serv Corp 7s w ! 1941 
Saks & Cosf7s 

Sears, Roebuck & Co 7s '22 





. .1966'_. 


9 | 103% 
i cabs 


98% 


«Rape 
108 %4 


102% 
103 4 | 
99% 
103 % 
104 

105'% 
102%) 
102% 


99 % | 
101%) 
102%! 
98 4) 


40 

38 | 
52 
1014) 


96 
102! 4| 


104 
105 
101 
100% 
98% 


| 
| 
} 
“| 
104 | 
96 14 | 
aig 
99% | 


101 
99 
100% 
81% 
89% 
60 
96% 
100 4 
104% 


99 
100 

G4 \4 

96 14 | 
1004. 











96! 2) i 
103% 
100% 

41, 





100 4 


, 10] Vy 
6 103%) 


102% 
102% 


| 103% 
| 104 


101 
99% 
YR 4 
96% 

103% 
96 

101% 

104% 
98% 

105 “% 

103% 

101% 

104% 

100% 
9S 

100% 
814 4 
87 
56% 
95% 
99 % 

103 4 
96 4 
98 3% 
99 

100 
O4 
96 
99 

104% 
96% 

103% 
994 
R214 
72% 
83% 
67 
92% 
96 
96 

101% 

108 4 

100 

100 

100 % 





Sales 
for | 
Week. 


Range 
High. 


2% $17,000 
£\ 97,000 
%\, 65,000) 

3%| 42,000) 

| 90,000) 
80,000! 
173,000 

9544) 90,000) 
19,000) 
13,000) 

| 62,000) 
15,000 
334 27.000 

5,000 

9114 | 1,000 

86 4 | 1,000, 

42'4'138,000 

3844) 11,000" 

52%| 4,000 

5,009 

§ 000 

53,000 

‘Alt, 000 
5,000) 
16,000 
ll, 000, 
26 Of 0) 
2, 000° 
74,000) 

149,000) 
97%| 15,000) 

104% | 37" 000 
964| 24,000) 

102 2, 090° 

104°4 5,000 

100 (266,000 

105%} 14,000 

103: 4 | 19,000 

101° 4) 3,000 

104%); 12,000) 

101 6,000) 

100 114,000) 

101 | 34,009) 
8214 '483,0' 0) 
90 | 46, 000) 
60 4 | 266 ,006 
97 101.000) 

101 | 61,000) 

104%} 43,000) 
97 8,000! 
98%! 22,000) 

100 55,000) 

101 4,000) 
95 10,000 
96'4| 76,000) 

100 423,000, 

104%4| 7,000) 
97 4) 38, 400) 

103%} 23, 000) 

101 |102,000 
84 '4'228,000 
7 '300 ,000 

44} 157,000 

11551000 

21,000 

40,000 

96 000 
4,300 

59,000 

67,000 

42,000 

32,800 


- 
2 
~ 
3 
3 


96 4 | 

SY 
102! 
103 V4 4 
104 
105 
101 
101 

98% 











ro 
92% 
97 }4) 
97 *4 | 
102% 
109 
100% 
100 2 
101% 





101% 


THE CHRONICLE 


{Vou. 114. 














Range since Jan. 1. 


Low. 





A 


100% 
96% 
102% 
101% 
97 

100 4 
100 4 
104% 


Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jab 
Jan 
Feb 


’ 
| 


High. 








102% 

103 %4 
99% 

104 


68% 
105% 


Feb 
Apr 
Apt 

Feb 
Apr 


Quotations for Sundry Securities. 


All bonds prices are “and interest” except where marked “—_ 





Standard Oll Stocks Par 
Anglo-American Ollnew. £1 
Atlantic Refining 100 

Preferred 


Crescent Pipe Line Co_. 50 
Cumberland Pipe Line. .100 
Eureka Pipe Line Co__.100 
Galena Signal Oil com... .100 

Preferred old 100 


[ilinois Pipe Line 00 

Indiana Pipe Line Co... 50 

International Petrol.(no par) 

National Transit Co_.12.50 

New York Transit Co._._100 

Northern Pipe Line Co... = 

Ohio O11 Co 

Penn Mex Fuel Co 

Prairie Oil & Gas 

Prairie Pipe Line 

Solar Refining 

Southern Pipe Line Co. 100 

South Penn Oil 100 

Southwest Pa Pipe Lines.100 

Standard Oil (California) 25 

Standard Oil (Indiana)... 25 

Standard Ol! (Kansas) . ._100 

Standard Oil (Kentucky) 100 
New w i 

Standard Oil (Nebraska) 100 

Standard Ollof New Jer. 25 
Preferred 100 

Standard Oll of New Y’k.100 

Standard Oil (Ohio) ....100 
Pre 100 





Other Oil Stocks 
Imperial Oll 25 
Magnolia Petroleum._._.100 
Merritt Oil Corporation. 10 
Mexican Eagle Oll 
Midwest Refining 





Tobacco Stocks 
American Cigar common.100 
Preferred 1 

Amer Machine & Fdry_-. 
American Tobacco scrip- — 
British-Amer Tobac ord. £1 
Brit-Amer Tobac, bearer £1 
Conley Foil (new)... (no par) 
Helme (Geo W) Co, 


ferred 100 
Imperial Tob of G B & Ire... 
Johnson Tin Foil & Met.100 
MacAndrews & Forbes. an 


Scrip 
Reynolds (R J) Tobacco. 25 
Tobacco Prod Corp 8% scrip 


Bid. Ask. 


*19 


555 


495 
*ROlo 
175 


*180'4 


114 


Ae ae > —— Central 4s, 5e & 6 
1670 


510 
81 


180 


Baltimore & Ohio 4s & 68- 
Buff Roch & Pitts 48 & 48 





Chic RI & Pac 48, 


‘Delaware & Hudson 6s 
Erie 448, 5s & 68 





'|Kanawha & Mich 4s, 68_. 
| Louisville & Nashville 58... 


‘|Michigan Central 56, 6e_-.-- 





\|Norfolk & Weatern 448... -- 


| Northern Pacific 7s 
'|Pacific Fruit Express 78---. 





| Pittsb & Lake Erie 68 & 6% 
| St Louis Iron Mt & Sou 5s-_. 
Seaboard Air Line 4s & 58. 














‘Joint. Stk. Land Bk. Bonds 


Chic Jt Stk Land Bk 58.1939 

58 1951 opt 1931 

5\%s 1951 opt 1931 

RR. Equipments—Per C1 
Atch Topeka & Santa Fe 68. 
Atlan Coast Line 6s & 6s 


Equipment 6s 
Canadian Pacific 4s & 66_-. 
Caro Clinchfield & Ohio 5e-- 
Central of Georgia 448... -- 
Central RR of N J 68 
Chesapeake & Ohio 68 & 6s 

Equipment 5s 
Chicago & Alton 44s, 56... 
Chicago Burl & Quincy 68... 
Chicago & Eastern Ill 5s-_. 
Chicago Ind & Louisv 4s. 
Chicago St Louis & N O 56-_. 
Chicago & N W 4s 

Equipment 68 & 6%s-_.-- 
5s, 6e 
Colorado & Southern 5s, 6s. 


ocking Valley 448, 58 & 6+ 
Equipment 7s & 6%s-_--. 


Equipment 68 & 6%s-.--..- 


Minn StP&488M4%s& & 
Equipment 648 & 78---. 
Miesouri Kansas & Texas 5+ 


Equipment 68 & 6%s8-_-~-. 
Mobile & Ohio 4s, 5s 
New York Central 4s, 56 
Equipment 6s & 78 
N Y Ontario & Western 4? 


Equipment 68 


Pennsylvania RR 4s & 446. 
Equipment 68 


St Louis & San Francisco 5s. 


Southern Pacific Co 4348. -- 
Equipment 7s 

Southern Ry 48, 56 & 6s8.-. 

Toledo & Ohto Central 4s... 

Union Pacific 76 

Virginian Ry 66 


Public Utilities 
\ x Gas & Elec, com... 4 


Amer Lient & Trac, cm. = 
nae Power & Lt, com_.100 


Remwren T &E.com "30 


RON: CRONE HH 
N®BANRPBIBSD 
Soousosooess 


. Cr & Or org . . 
COW HL 
SSUAS 


nt el oe 





SassSasas 





SSSSSSsasesss 


SESSSSSLSSHRSSSASSSSSassiass 


SHS 


*141l2 143 
45 


7% ser notes. -~Oct 16°23) 101% 
éhawsheen Mills 7e... 1931 hawks 
Skelly Oil 7 \s SE és @ « 


southw Bell Telep 76.1925 

and Ollo!f N Y deb6é<s8'33 
7% ser gold deb...1925) 104°< 
7% serial gold deb__ 1926) - - - _- 
i% ser gold deb_..1927) -_- 


97 ,O00 
72,000 
20,000 
17,000 
120,009 
11,000 
21,000, 
7,000 
8,000 


100% 
102% 
102% 
_| 104 
| 102% 
10534 
104 
105 
105% 


101% 
104 
103 
104% 
102% 
106 
104% 
106 
105 ! 1 


B 

Carolina Pow & Lt, com.100 

Cities Service Co, com... 100 
Preferred 106 

—-_ Power, com... 


ices) | = 
prises ‘Com ven Pow, Ry & Lt_100 
2| 60'2 |” preferred 100 


owen \|Elee Bond & Share, pref_100 


mer Pub — Util, om. 
| 
| 


Universal Leaf Tob com _100 
l 

















| 
| 
} 
| 


Young (J 8) Co 
a 100 
Rubber Stocks (Clerel 
Firestone Tire & wenn 10 


“1024 
106 























7% serial gold deb__ 1928) - 
7% serial gold deb__ 1929) 
7% serial gold deb. _ 1930 
7% ser gold deb... 1931 


76 
Texas Co 7% notes...1923 
Cidal Osage Oll 7s. ...1931 
Toledo Edison Co 7s w 1941 
United Oil Producers 8s 31 107 — 
Vaited Rys of Hav 7448 °36) 103 


Yacuum Oil 7s 





Warner Sug Ref 78.w_10941 
Vestern Elec conv 76.1925 
Western States G & E 6s'47!- 
Winch Repeat Arms 7 s8"41 


Foreign Government 
and Municipalities 


Argentine Nation 78..1923 
53 small bonds - 
§E-lberfeld 5s 
§Hambureg 4s 
§Hamburg 4%s_.- 
Italian Govt conv 5s 


1932-52 


106 
106 % 
108 %4 





106 34 
98% 
108% 


101 


100 


. - 1945} _ - 


------|- 


Sk 
Mexico 4s 


105 
105% 
106 
108 '4 
106 4 
190% 
101% 
102% 
101 
190% 
10434 
97% 
102% 
106 %4 
OS 
108 34 
94% 
99% 


99% 100 


4 105% 


4g 10814 


3,000 

6,000 
20 ,000 

7,000 

5,000 
11,000 
150,000 
66,000 
38,000 
48,000 
16,000 
108 (154,000 
103%} 21,000 
106? ‘| 27 ,COO 
99 |114,000 
109 44 383,000 
9414 | 3,000 
101%, 51,000 


107 


108% 
107 ‘2 
100 %4 
LOL % 
103 4 
101% 
103 

105 J le 














409 ,000 

79 100 
5% 9317000) 
3% \g45,090 
3°%4 |g50,000 
56% g8, 000 
4'4/910,000 
50 4 467, O00 
13%; 10,000 
19 M4 20,000 





Jan 
Apr 





Apr 
Apr 


4%) 6~Mar 


Apr 
Apr 





Apr 
Apr 


101% 


100 

79% 
5M 

4% 
5% 

43 
414 
50% 
13% 
19% 


Apr 
Apr 
Apr 
Feb 
Jan 
Feb 
Apr 
Apr 
Apr 
Apr 


Gen’i Tire & Rub, om... 
Goodyear Tire & R, com. > 


Prior preferred 100 
Goodyear T&R of Can pf 100 
Miller Rubber 100 


Mohawk Rubber 
Swinehart Tire & R,com-.100 


Sugar Stocks 


Cent Aguirre Sugar com. 
Central Sugar Corp.(no par) 
Preferred 100 
Cupey Sugar common. --.100 
Preferred. 100 
Fajardo Sugar 00 
Federal Sugar Ref, com.100 
Preferred 100 








Preferred ’ 
oie Western Sug, com. = 


Preferred 
Holiy Sug Corp,com (no gt! 
Preferred 100 
Juncos Central Sugar --.-_ 100 
Nationai Sugar Refining - 100 
Santa CecliliaSug Corp, pf.100 





200 
100 


+l 


-_ Light & Trae...100 
| 100 


|! referred 
‘Mississippi Riv Pow,com100 
| Preferred 100 
| First Mtge 58, 1951._J&J 
| §8 fg deb 7s 1935.._.M&N 
Northern Ohio Elec.(no par) 
| Preferred 100 
North'n States Pow,com. — 
‘Nor Ln Elee Co, com .i00 
Pref 

















Puget Sound Pow & Lt__100 
Preferred_ 106 
Gen M 7s 1941._._._M&N 

— Ry & Light.._100 

eferred 100 





erred 100 
Pacific G Gas & El, Ist pref 100 





Pre 
United Lt & Rys, com | 
lst preferred 100) 
Western Power oe | 
Preferred 


Am Cot Ot! 6s 1924..M&S2 
Amer Tel & Tel 68 1924. F4A 
6% notes 1922 


27's 


Short Term poses can sonll r Com 


101 
100% 


- Savannah Sug, com. (no par) 
§ North German Lloyd 4s 6 |g10,000 100 


Philippine Govt 534s. .1941 10614| 26,000 
Rio de Jan (City) 8s... 1947 4 104 | 97 ,000 
Russian Govt 6Ks__._1919 K 29 81,000 

ertificates 254/108, i 


Apr 6 Jan 
Jan| 107% Mar 
Apr; 104 Apr 
Jan} 29 Apr 
Jan 2 Apr 
Jan; 28 Apr 
¢ Mar 5% Apr 
Mar; 86% Apr 


A&O 

Am Tob 7% notes 1922M4&N| ----/- 
1 M&N| 102% 

QO9l4 

10318 








Preferred 
FD ise ene 
American Hardware... .100 
Amer Typefounders,com. 100 
Pref 100 


7s 1929 Series B J 
Anglo-Amer Oi17 48°25 A&O 
Arm'r&Co7sJuly15'30J&J15 

Deb 68 J’ne 15 °22_J&D15 

Deb 68 J’ne 15 °23_J&D15 

Deb 68 J’ne 15 '°24.J&D15 
Beth St 7% July 15°23J&J15 
Canadian Pac 68 1924.M&S2 
Federal Sug Ref 66'°24._.M&N 
Goodrich(BF)Co 78°25.A&O 
Hocking Valley 6s 1924.M&8S 
Interboro R T 76 1921_M&S 
K C Term Ry 68 '23.M&N15 

6s July 1931 J&J 
Laclede Gas 78 Jan '29_F&A 
Lehigh Pow Sec 68 °27. F&A 
Sloss Sheff 8 & I 68 °29_F&A 
Swift & Co7% 1925.A&O15 

7% notes Aug 15 1931---- 
Texas Co 7s 1923 M&8 
\o 8 Rubber 7s 1930- 818) 














28 | 48,000 
5% 150 000 
86 41125 ,000| 
10154 135,000) 


bbe 1) 
Intd’sF&A 26 
Soissons (City) Franc 68 '36 86 4 ] 
awitserland Govt 5 <s 1929 %' 101% Jan! 107% Mar 


* No par value. t Odd lots. 2? Listed on the Stock Exchange this week, where 
additional transactions will be found. o New stock. w When issued. z Ex-divi- 
dend. y Ex-rights. z Ex-stock dividend. { Dollarsper1,000 e;flat. § Dollars 
per 1,000 marks. g Marks. k Correction 

















Celluloid Company 
Childs Co, com 


Pre erred 100 
duPont(E Il deNem&Co.100 
Debenture stock 100 
Havana Tobacco Co....100) ---- 
Preferred 100 s8:c 
lst g 58, June 1 1922-J&D 
International Sal 100 
International Silver, pref 100 
Lehigh Valley Coa! Sales. 50 
Phelps Dodge Corp 100 
Royal Baking Pow, com 100 
Preferred_ 100 











= 
*92 
65 





CURRENT NOTICES. 


—T. Barbour Brown & Co., 87 Front St., New York, members of the 
New York Coffee & Sugar Exchange, state that sugar futures have enjoyed 
a broad and active market for a considerable period with every prospect 
for a continuance of this activity, and that coffee futures, while neglected 
for some time, are now attracting considerable attention by their renewed 
activity. ‘‘Chronicle’’ readers may avail themselves of further information 
on these markets upon request. 























Utah See Corp 68°22.M&S15 
100 West Elec conv 78 1925.A&0O 


* Per share. } Basis. @ Purchaser also pays accrued dividend. «New stock. 
f Flat price. & Last sale. s Nominal. 2 Ex-div. » Ex-rights. t Ex-stock div. 
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Juvestment and Railroad Intelligence. 





—— 


RAILROAD GROSS EARNINGS 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 





1641 


OP OO oe 





ROADS. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Week or 
Month. 


Current 
Year. 


Previous 
Year. 


Current 
Year. 





Akron Canton &Y_. 
Alabama & Vicksb. 


February 
February 


$ 
159,019 
0,141 


Previous 
Year. 


Latest Gross Earnings. 


i. 


Jan. 1 to Latest Date. 





Week or 
Month. 


Current 
Year. 


Previous 


Current 





Missouri Kan & Tex 


February 
Mo K & T Ry of Tex 


February 





23 ’ 
14624 283 
104,091 
12375461 
1,497,701 
0,142 


274.087 
160,008 


215,099) 
6 006 ,666 
15033 672 

209 ,522 

698 ,08O0 

7.101 

495,621 

579,384 


9,618 
5,925,754 


Amer Ry Expr>ss_. 
Ann Arbor 
Atch a 
Gulf Colo & 8 Fe. 
Panhandle 8 Fe__ 
Atlaata Birm & Atl_ 
Atlanta & West Pt-_ 
Atlantic City 
Atlantic Coast Line. 
Baltimore & Ohio__ 
B & O Ch Term._. 
Bangor & Aroestook 
Bellefonte Central __ 
Belt Ry of Chicago- 
mer & L Erie__| February 
Bingham & Garfield February 
& Maine__.__| February 
Bklyn E D Term___-!'February 127,168 
Buff Roch & Pittsb_ lst wk Apr) 270,249 »f 
Buffalo & Susq-_--- targa | |. 192.347 10,715) 
Canadian Nat Rys_|lst wk Apr 2,006,053 2,199,772 27 
Canadian Pacific___|lst wk Apr, 2,970,000 3 
Caro Clinch & Ohio. February 83,132 
Central of Georgia__|February } , 
Central RR of N J_- 
Cent New England- 
Central Vermont-__-_| February 
Charleston & W Car February 
Ches & Ohio Lines_-_| February 
Chicago & Alton... February 
Chic Burl & Quincy! February 
Chicago & East Ill__| February 
Chicago Great West) February 
Chic Ind & Louisv--_| February 
Chicago Junction. _|February 
Chic Milw & St Paul) February 
Chic & North West_| February 
Chic Peoria & St L_|February 
Chic RI & Pac February 
Chic R 1 & Gulf__|February 
Chic 8t P M & 0m _'February 
Cinc ind & Western Februar 
Colo & Southern. _- 
Ft W & Den City - 
Trin & Brazos Val 
Wichita Valley__- 
©Cumb Vall & Mart_ 
Delaware & Hudson 
Del Lack & Western 
Denv & Rio Grande 
Denver & Salt Lake 
Detroit & Mackinac 
Detroit Tol & Iront- 
Det & Tol Shore L_- 
Dul & Iron Range_- 
Dul Missabe & Nor. 
Dul Sou Shore & Atl 
Duluth Winn & Pac 
East St Louis Conn_ 
Eastern S S Lines-_-_ 
Elgin Joliet & East_ 
1P Ww 


December 
3d wk Mar 
February 
february 
February 
February 


Total system_--- 
Mo Kan & Tex Sys-_ 
Missouri Pacific. _-- 
Mobile & Ohio. ___- 

Colum & Greens 
Monongahela Conn- 


| Nashv Chat & St L- 
| Nevada-Cal-Oregon. 
| Nevada Northern-- 
|Newburgh & Sou Sh 
New Orl Great Nor- 
N O Texas & Mex.- 
Beaum SL & W_- 
St L Bronwsv&M. 
New York Central__| February 
Ind Harbor Belt__| February 
Lake Erie & West February 
Michigan Central February 
Clev C C & St L__| February 
Cincinnati North_| February 
Pitts & Lake Erie! February 
Tol & Ohio Cent_' February 
Kanawha & Mich February 
N Y Chic & St Louis February 
‘|| N Y Connecting ---~| February 
78 || N Y N iH & Hartf_-_| February 
‘| N Y Ont & Western! February 
7'|N Y Susq & West__|February 
Norfolk Southern... February 
Norfolk & Western_| February 
Northern Pacific. --—.|February 
| Northwestern Pacific) February 
Penna RR and Co__|February 
| Balt Ches & Atl__| February 
Cinc Leb & Nor__| February 
Grand Rap & Ind/|February 
Long Island February 
Mary’d Del & Va\ February 
Monongahela... .' February 
N Y Phila & Norf! February 
Tol Peor & West_|February 
W Jersey & Seash/| February 
Pitts C C & tL_|february§ (6,900,157 
|| Pennsylvania Syst__|February (48562263 
| Peoria & Pekin Un_|February 172,398 
Pere Marquette___._|February (2,681,981 
: Perkiomen February 84,419 
Phila & Reading__-_|Februaryvy (6,923,568 
} || Pittsb & Shawmut. _| February 131,342 
| Pitts Shaw & North) February 
_Pittsb & West Va__| February 
Port Reading February 
Quincy Om & K C__|February 
Rich Fred & Potom_| February 
Rutland February 
St Jos & Grand Isl’d| February. } 
St Louis San Fran__!|February 
Ft W & Rio Gran_/| February 
St L-S F of Texas/ February 
St Louis Southwest _/| February 
_$t Louis 8S W of Tex! February 
4! Total System____|Ist wk Apr 
.959 || St Louis Transfer. _|February 
221,920 || San Ant & AranPass| february 
3,190,212 || San Ant Uvalde & G| February 
214,547 || Seaboard Air Line__| February 
326,242 | Southern Pacific Co| February 
444,392 || Southern Pacific_.__|February 
846 ,974 Atlantic SS Lines_| February 
2 196,420 || Arizona Eastern_|February 
3/26,185,886 Galv Harris & 8 A| February 
713,133 || Hous & Tex Cent_| February 
386,704 |; Hous E & W Tex.| February 
636,954 || Louisiana Western! February 
2,266,100 || Morg La & Texas| February 
Texas & New Orl_| Februar 
Southern Railway__|Ist wk Apr 
Ala Great South _/| February 
Cin N O & Tex P_/|February 
Georgia Sou & Fla| February 
New Orl & Nor E_/| February 
| Northern Ala____|February 
21 || Spokane Internat’]_| February 
Spok Port] & Seattle| February 
Staten Island R T__| February 
Tenn Ala & Georgia/4th wk Feb 
Tennessee Central. _|February 
Term RR Assnof StL | February 
St L Mer Bdge T _ | February 
Texas & Pacific____\|lst wk Apr 
Toledo St L & West_| February 
Uister & Delaware-__| February 
Union Pacific February 
Total system _-__-_| February 
Oregon Short Line) February 
Ore-Wash RR &N ‘February 
Union RR (Penn) -_| February 
13 || Utah |February 
‘|| Vicks Shreve & Pac_i| February 
'=Virginian Railroad_/| February 
| Wabash RR February 
Western Maryland_\4th wkMar 
Western Pacific. ___|February 
Western Ry of Ala__| February 
Wheel & Lake Erie_|February. (1. ; 
| Wichita Falls & NW) February 5, 
_ Yazoo & Miss Valley! February 301,284'1,731,010 


— TT em ——_— 


February 
February . 
February 
Ist wk Apr 
February 
February 
February 
February 
4th wkMar 
February 
February 
February 
February 
February 
February 


om 
Ce 
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44:08 
11,899,020 
189,501 
4,430,641 || 
438,262 || 
33,999'400 





23599 010) 
684,124 
648.378 1,382,707 


11,695,299 
242,07 1 ' 
4,715,548 10,809,285 

12,516,845 


0 
4,656,711 
364,195 
,996 509 
:179,000 38,548,000 
509.812| 1,182,212 
1,786,300) 3. 
3.807.710 








February 
February 




















> 
iw — 
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41,553 
375,837 983 ,269 
74,681,823 























,794 

,022 
19,871,881 
23 394,12 


40 17,100,951 
907,113 
651, 3,893,668 
| 245, 71) 669 495 
Ist wk Apr ,160) 5,786,289 
February | 92; 1,351,838 
February 327, 172,913) 791,599) 
February 
February 
February 
February 
February 
February 
February 
February 
‘February 
February 
February 
4th wkMar 
February 
February 
February 
February 
February 786.549 
February (7,658,078 
February 842,538 
February ; 
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14,835,328) 16,485.01 
8 1,692,916 1.671,95 
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eb 

February . 

th & Western February 

Galveston Wharf___| February 

Georgia Railroad. -__| February 

Georgia & Florida__| February 
Grand Trunk Syst__|lst wk Apr 
Atl & St Lawrence February 
ChEetCanGT Jct| February 
Det G H & Milw_|February 
Grand Trk West_'| February 
Great North System February 
Green Bay & West_'| February 
Gulf Mobile & Nor_| February 
Gulf & Ship Island_| February 
Hocking Valley____| February 
Illinois Central____| February 
Internat & Grt Nor _| February 
Internat Ry of Me_.- ‘February 
- Kan City Mex & Or|February 
K C Mex & O of Tex February 
Kansas City South. February 
Texark & Ft Sm__| February 
Total syatems .....|\February 
Kansas City Term __| February 
Kansas Okla & Gulf February 
Lake Sup & Ishpem_ 

_ Term R 


6,997,815 


6 3,860,117 
35.968 006 


19840167 
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169.370 
428.902 
388,969 354.909 741.835 
5,392.208'5,517,829 10,528.299 
1,367 ,178\1,482,154| 2,840,718 
237,518 249,137! 455.940 
249,$ 254,758 489,144 
9,078,606 8.520.179 17,678,068 
209.915) 244,648 413,158) 
1,550,834 1.731.083 

322,985, 337,967 


5.061 13. 
259'876| 293/465 
2.427.119 3,055,789 
113/879, ' 82'295 ‘228854. 
def521| 135.358 _def521. 


February 
February 
February 
February 
February 
February 
uisiana & Arkan_| February 

Louisiana Ry & Nav February 
Louisville & Nashv_| February 
Louisv Hend & St L| February 
Maine Central February 
Midland Valley ____| February 
Mineral Range 4th wkMar 
Minneap & | s lst wk Apr 
Minn 8t P & 8S M. February 
Mississippi Central_| February 
Mo & North Arkan. January 


153,105 
15,441,691 
27 .780,751 
YO} 5,083,385 

4,060 ,367 








3 195,128 
2,584,141/2, 
1,944 ,622/2, 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Increase or | 
Decrease. 





Previous 


Increase or 
Year. 


Decrease. 


Previous 
Weekly Summaries. % 


Monthly Summaries. 
Curr.Yr. 
2 
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4th week Jan (19 19,735,072 April 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of April. The table covers 14 roads and shows 6.947% 
decrease in the agvregate over the same week last year. | 

7 : : 





. ee 








Latest Gross Earnings. Jan. 1 to Latest Date. 


| Current | Previous| Current | Previous 
ear. Year. | Year. Year. 


i 
ee ae ee 
509,212) 433,068. 
53.578, 35,686 
159,242) 213.313 





Name of Road 
or Company. 
Month. 


} 
} ? 
/ 








New Eng Power Syst. January 
New Jersey Pow & Lt February 
NewpN & H RyG & E February 
New York Dock Co_.- |February 
Y & Queens County; November | 
N_Y & Long Island._|November | 
b New York Railways| November 
b Eighth Ave RR_.| November 
_ 5 Ninth Ave RR._.| November 
Now Caro PubServCo| December 
Nor’n Ohio Elec Corp) February 
aoe sacl Nor Ohio Ry & Power February 
293 465, | Northern Texas Elec_| February 
aor ana! Ocean Electric ‘November 
324 G99 2 Pacific Gas & Electric November 
, 466,501 Pacific Pow & Lt Co_|February 
3,281,094 Paducah Electric Co_| February 
677 OOF Palmetto Power & Lt|/February 
: Penn Cent L & P & sub| February 
Penn Edis & Sub Cos_| February 
Philadelphia Co and 
Natural Gas Cos__| February 
pre celia Oil Co__| February 
Phila & Western |'February 
Phila Rap Transit Co| February 
Pine Bluff Co February 
Portland Gas & Coke_ February 
Portland Ry, Lt & P_|January 
Puget Sd Pow & Light | February 
Read Tr&LtCo&Sub_' February 
Republic Ry & Lt Co February 
t & RR_. November 
Rutland Ry, Lt & Pr_\January 
Sandusky Gas & Elec February 
Savannah Elec & Pow! February 
Sayre Electric Co____|F 
Second Avenue N 
17th St Incl Plane Co| February 
Sierra Pacific Co____|February 
Southern Calif Edison February 
South Canada Power_| February 
Southwest P & L Co_|January 
Tampa Electric Co__|February 
Tennessee Power Co_' February 
Tennessee Ry, L & P_| February 
Texas Electric Ry___| February 
Texas Power & Light_ | February 
Third Avenue System_| February 
Twin City R T Co__.|November 
United Gas & E1 Corp February 
Previous| Current Previous Utah Power & Light_| February 
Year. | Year. Year. ! Utah Securities Corp February 
| Vermont Hy-El Corp February | 
$ Virginia Rv & Power November | 


bs DS 
sdp.212I 433 ,068 
110,743 77,102 
330,238 
525,599; _ 692,696 
93,903; 1,182,440 
41,024) 551,111 
5 763,343) 8.748.322 
90,394) 1,112,482 
43.879, 500,874  373,0 
1,135,353) 1, 
1,448,733) 1,570 
60. 65 


First Week of April. | 


1922. 


1921. | Increase. 


Decrease. 





; 


Buffalo Rochester & Pittsburgh! 


Canadian National Railways. - -| 
Canadian Pacific 
Colorado & Sout hern- . 
Grand Trunk of Canada 
Grand Trunk Western _-_- - 
Detroit Grand Hav & Milw 
Canada Atlantic. 
Minneapolis & St Louis- 
lowa Central........---- 
Mobile & Ohio-_.. ‘ | 
St Louis Southwestern. .--- -- - 
Southern Railway..--.--------| 
Texas & Pacific.- ae 


____.}12.071,086 12,971,053. 








% | $ | 
990,249| 261,553) 
2,006,058; 2,199,772) 
3,179,000; 
482,160 


802 346) 








709 
‘ate 5,768. Q5. 
i. 715.391| 757,293 
29.454 33,018 
243.984) 291,062 
13.811 11,381 
3035 040 3103 .524 
235,827) 225,208 
44.722) 43 672!) 
52.006; 48.765) 
204,175) 195,384) 425,444 
207 ,695) 208,192) 437 ,382 


1836,604 1360,409| 2,880,893 
| 91,026 143,181 195,543) 321,428 
55,564 53,659) — 116,829) — 118,802 
3150,066 3207.373| 6,586,705 6,825,722 
| 59,841) 6 126.798; 129,371 
982 455) 600.062' 6 
870,978) 
1,835,604 
462.902 
1.288.945 
99 34% 


876 
323,975 
460,980 

3,221,200 
502,271 


507 .871 
293 ,609 
*37550 563 
490,211 





a ggg | ee gg 


899 ,967 











Total (14 roads) aa 
Net decrease (6.94% ) 





Net Barnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 
reported this week: 

-Gross from Railway— —Ne from Ratlway— 
1921. 1920. 1921. 1920. 

$ $ $ $ 

Georgia & Florida— 
February . 101,480 
FromJan 1. 193,152 
Green Bay & Western— 
February -. 97 .939 
FromJanl. 203,498 

Hocking Valley— 

February .. 1,058,942 
From Jan 1. 1,997,237 

Seaboard Air Line—- 
February _. 3,409,246 3,860,117 483 271 341,736 318,000 188 ,203 
From Jan 1. 6,997,815 8,195,263 1,080,122 1,204,520 749 563 900 ,362 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





——Net after Tazes—-— 
1921. 1920. 
7 


95,343 
196,420 


9,368 
1,725 


—21,945 
—6§5,721 


3,083 
— 10,202 


—29 635 
—81,199 


111,539 
234,030 


20 616 
42,807 


24,088 
42,061 


12,616 
26,807 


17,088 
28 ,061 











.268 
,237 
124,06€ 

57,000 


699.838 
1,652,821 


348,813 
600 ,687 


—225,078 
— 467,379 


258,128 
419,348 


: 9, 67.780) 147,429! _ 137 
—310,169 6 1078,959 2,623,602) 2.349 
—638 ,984 8 60,028) 144,332) 
4. 957,000| 867,574 

7& 321,093} 46a 
197.290 410,633) 416,469 
544,884) 1,171,870) 1.199.635 
218,.848| 411.312) 468,512 
447,685| 848,482) _ 939,883 
0 958.627| 2,135,766) 2,035,144 
(1182,517|12,646,740|11,732.212 
5 986,401) 2,204,410) 2,050,310 
591,073, 1,168.403| 1,245,824 
737,750) 1,450,527) 1,553,768 
45,310, 6,314 93,047 
90) 9.042'6R2 


| 68.89 
1252,31 
| 70,23 





) 
Name of Road Jan. 1 to Latest Date. 
or Company. | 
Current 


| Month. Year. 


Latest Gross Earnings. 





| 


2 
2 
2 
I 
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Adirondack Pow & Lt 439,169 


Alabama Power & Lt. 
Amer Power & Light. 
App. Lichian Pow Co. 
Arkansas Lt & Pow-. 
Asheville Power & Lt- 
Atlantic Shore Ry ._. 
Bangor Ry & Elec Co 
kBarcelona Tr, L & P 


Baton Rouge Electric 


Beaver Valley Trac_-.- 
Binghamton L,H & P 
Blackstone ValG & E 
Bradford Klec ('o- - 
Brazil Tr. L & P, Ltd 
Brooklyn Rapid Trap 
aBkinCity RR( Rec) 
aBkin Heights( Rec) 
Bkin Qu Co & Sub. 
Coney Is! & Bkin_. 


Coney isi & Graves 


Nassau Electric. —. 
N Y Consolidated. 
South Brooklyn. .. 
Cape Breton El. Lid. 
Carolina Power & Lt- 


Central Miss Val Elec 
Chattanooga Ry & Lt 


Cities Service Co__-_- 


February 
February 
Feporuary 
March 
Ve >ruary 
Febr. ary 
Uewber 
February 
January 
February 
February 
lanuary 
February 
Novem ber 
January 


February 
November 
November 
November 
November 
November 
November 
November 
February 
February 
February 
February 
February 


395,618 
2170,110 
236,283 





42.620 
148,834 
43.490) 


129.616. 
235.64 


4 , 
3154.3 


1707 ,098 
4, 83,270 


—eE 
370.355) 
383.78 

2204 ,320 
189,804 
68,431 
65.057 
16,455 
118,189 


45,453 


920,867 
822,879 
4,436,047 
708,298 
*] 083,542 
859,194 
191,311 


600,346 
12875000) 15,032 


804,492 
132,498 
190.29 


4,41 
370,036 


49.079: 
144,403 
40 974) 
114,470 
1442 699 


$ 
803,792 
779,066 
4,491,826 
595,692 
*1 200,203 


*562.5%Y 
12,875,000 


Winnipeg Electric Ry February 
Yadkin River Power_ February 
Younstown & Ohio... November 


467 43 


85.767 *1,109.735, 
805 





| 9,296 
G83 .277 982 954 
*938,491 





a The Brooklyn City RR. is no longer 
System, the receiver of the Brooklyn 
approval of the Court, declined to continue payment of the rental; therefore 
since Oct. 18 1919 the Brooklyn City RR. has been operated by its owners. 


b The E 


art of the Brooklyn Rapid Transit 
eights RR. Co. 


having, with the 


ighth Avenue and Ninth Avenue RR. companies were formerly 


leased to the New York Railways Co., but these leases were terminated on 
July 11 1919, respectively, since which dates these roads have been operated 


separately. Cc 
cludes all sources. 
f Earnings 


Includes Milwaukee Light, Heat & Traction Co. 


d In- 


é Includes constituent or subsidiary companies. 
ven in milreis. g Subsidiary cos. only. 


h Includes Tennessee 


Railway, Light & Power Co., the Nashville Railway & Light Co., the 


Tennessee Power Co. and the Chattanooga Railway & Light Co. 
cludes both subway and elevated lines. 


k Given in pesetas. 
ties of subsidiary companies. 
operations April 1 1921. 


jOfTA 


i In- 


bington & Rockland (Mass.). 
i These were the earnings from operation of the 
* Earnings for twelve months. 


* Btarted 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

——Gross Earnings 


Current 


Previous 


‘Net Earnings 
Current Previous 


Citizens Trac & subsid 
Oity Gas Co, Norfolk 
Cleve Painesv & East 
Colorado Power Co... 
Columbia Gas & Elec 
Columbus Electric Co 
Com'w ith P, Ry & Lt 
Connecticut Power _- 
Consumers Power Co 
Cumb County P & Lt 
Dayton Pow & Light— 
Detroit Edison Co-_-_- 
Duluth-Superior Trac 
Duquesne Lt Co subs 
light and power cos 
East St Louis & Subur 
Eastern Shore Gas E] 
Eastern Texas Elec. . 
Edison E! Ll] of Brock 
Elec Lt & PofAb& R 
E! Paso Electric Co-_ 
Erie Light Co & subsid 
Fall River Gas Works 
Federal! Lt & Trac Co 
Fort Worth Pow & Li 
Galv-Hous Electric. - 
Gen Gas& El&Sub Cos 
Great Western Power 
Harrisburg Ry Co. 
Havana Elec Ry & Lt/ February 
Haverhil! Gas L Co _|February 
Honolulu R T & Land| February 
Houghton Co Elec Lt! February 
Houghton Co Trac Co | October 
Hudson & Manhattan| December 
Hunting’n Dev & Gas} February 
Idaho Power Co_-____|February 
Illinois Traction... .| February 
Interboro R 'T System! November 
Keokuk Electric Co__| February 
Keystone Telephone_|March 
Key West Electric Co| February 
Lake Shore Elec Ry__| February 
Long Island Electric.| November 
Lowell Elec Lt Corp.| February 
Manhat Bdge 3c Line| November 
Manhattan & Queens! November 
Manila Elec Corn___.| December 
tMarket Street Ry_./| February 
Metrpolitan Edison_.}| February 
Milw Elec Ry & Lt__| February 
Miss River Power Co_| February 
Municipal Serv & sul | February 
Nashville Ry & Lt Co} February 
Nebraska Power Co__|February 
Nevada-Calif Elec.__|February 


February 
November 
February 
February 
February 
February 
February 
February 
february 
February 
February 
February 
february 


$5,541 . Companies. 


Year. Year. Year. 


$ $ 


1190 2,204,320 911,223 
468 22,684,848 9,610,919 


142,609 


Year. 


Amer Power & Light (sub . 
cos only) Feb 2,170, 
Mar 1 '21 to Feb 28 '22 24,441 

Marion & Bluffton Trac— 
Jan 1 to Dec 31 

Southwestern Power & Light 

(Subsidiary cos only)_._Feb 822,414 
Mar 21 to Feb 28 '22.___ 9,774,409 


Gross 
Earnings. 


236,283 
189.804 
2,600,213 


7| 92,975 
1394,577 
140,157 
| 2633 699 
127,100 
1233,403 
257,312 
356,286 
2039,.351 
141,344 


1469.054 


760,932 
7,510,010 


1,059 


368,145 
3,493,615 


Balance, 
- 8 


19 


397,577 
4,585,711 


Fired 
Charges. 
52,233 
56,502 
655.957 
666,693 


166,616 


877,369. 
9,744,710 


Net after 
Tazes. 


2127 ,063 
786,556 

z1,196.255 
2.387.675 271,058.193 
77,584 228 346 

68.431 z10,129 

1,083,542 2364,179 
1,200,230 2257,026 
67 .822 125,027 

57 424.279 

1343 549 
21318,313 
245,120 
250,549 
1637 .969 
2639 ,106 


538.367 
737.734 
4,175,302 
298,447 


3,022,137 
724.248 
85,662 


127,546 
February (1365,152 
February 316,402 
February : 
February 
February 
Febrary 
February 
February 
February 
January 
February 
February 
February 
January 
Septem ber 


Mar : 
12 mos end Mar 31 ts 


Appalachian Pow 


‘ 





Arkansas Light & Feb ’ 
12 mos ending Feb 28 °2 193,810 
"2 q45,.921 
Asheville Power Feb *22 5,196 
& Light Co °2 1 19,088 
12 mos ending Feb 28 °22 281.201 
= 256 076 


> 

i) 

mow 
“WwrO 

“100 


148,834 
144,403 
1,706.327 
1,632,443 
77,069 
85,541 
932.276 
1,031,914 


& Light "2 


1 

1 

Carolina Power Feb a 
£ 

12 mos ending Feb 28 R 


bobo 
pt fed eed et CD 
COO WNIT DONO 





eo 


de Otc 
te 
~ * 
at 


Citizens Trac Co Feb 
& subsidiaries 
12 mos ending Feb 2 


51,905 
16,629! 23.282 
965,417| 924.181 
97.525) 101.941 
172,908] 167,307 
1862275) 1845, 157 
4542 .930/4813 587 
30,281 
139'47 


tr 
ho 
=) 




















So 


1 
'22 
‘OT 

) 

l 


— 
2 
a ver 


= be Non 
~Ipe © 


D> ew PO 


264,194 2 
9.220.266 

«J5,.5/ | Cleveland Paines- Feb °22 

351,788 ville & Eastern “ 


3,827 ,296 . , 
1912671505 2 mos ending Feb 28 


Omit © 














w 


49/4¢ 
28'767| 6 


145,008 


~ ~I-] 


ht © 
0 Mem Dwa 


2 


co 
& SSRS 


—— 
erm 


Eastern Shore Gas’ Feb 
& El & subsidiaries 
12 mos ending Feb 28 


2 OLO- 


1 
2 
1 
'22 
‘2 
"22 
"2 
2 
2 
res 


MO brace 
tae en 
Om & ~10 


mNogu> 
Oo 
pee et 


mow 
pet J et pe CD OT 


Erie Light Coand Feb ‘2 
subsidiaries 


12 mos ending Feb 28 


“4 
mr 





a 5,! 
2 436,391 
z109.488 
z100,711 
21,270,040 
21,049,604 
2616.680 
2467 ,O21 
21,218,949 
7924,182 


l 
] 
l 
l 
l 


°22 
7 
"22 
P 21 
Havana Electric 


Feb '22 
Ry, Lt & Power ‘ 
2 mos ending Feb 28 es 


Fort Worth Power Feb 
Light 
12 mos ending Feb 28 























567,320 
406 ,684 
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Fized 
Charges. 


Gross 
a py 


Feb = 
12 mos ending Feb 28 a 


Net after 
=. 


Balance, 
Surplus. 


34.574 
36,022 
733,145 
769,441 
11,476 
711 

4 l ,123 
8,303 


Idaho Power Co 


Keystone Telep Mar °’22 
Co "< 


3 mos ending Mar 31 °22 123.783 

*21 115,850 

Lake Shore Elec- Feb °22 
tric Ry System : 

2 mos ending Feb 28 a 


Milwaukee Elec Ry Feb ’'22 1,552,412 
& Light "21 1,612,162 
12 mos ending Feb 28 ’22 18,617,622 

’21 19,637 ,643 


2.462.695 2,989'834 
1,895,631 2.373.929 
39 432 
36/508 
468.975 
417.803 
50,207 
37.418 
590,13 


7 
25,452,529 
24,269,560 
Municipal Service Feb ’22 88,919 

Co and subsidiaries 21 215, 68,499 

12 mos ending Feb 28 ’22 57 864,205 

'21 2,573,871 649,340 
Nebraska Power Co Feb °22 285,929 
21 274.532 

12 mos ending Feb 28 a 
Pacific Pow & Light Feb °22 5, 5 

21 : 2102,971 
12 mos ending Feb 28 a 95 21,349.027 


l 21,291,393 

Feb St 6 225.023 
g , 

12 mos ending Feb 28 ‘of 

Penn Central Lt Feb '22 

& P Co & subs *21 

12 mos ending Feb 28 ‘22 


Portland Gas & Feb '22 
Coke : 

12 mos ending Feb 28 ‘22 

Texas Pow & Light Feb '22 

%<¢ 1 

12 mos ending Feb 28 ‘22 


2 21,426,910 701,607 
United Lt & Rys & Sub Cos 

12 mos ending Jan 31 '2: : 818 3,389,622 1,900,336 

21 1: 49 3,2 1,854,470 

. 1,900,211 

1,858,918 

14,529 


Palmetto Power 
& Ligh 


2147 .572 5: 
41,821,090 5} 


| 


Yadkin River : 
Power Co "21 85.767 
12 mos ending Feb 28 ‘22 1,109.735 


21 938.491  2408,067 
— Deficit. z Allowing for other income received. 


em 


FINANCIAL REPORTS 


Louisville & Nashville Railroad. 
(Report for Fiscal Year ending Dec. 31 1921.) 

The remarks of President W. L. Mapother, together with 
a comparative balance sheet and income aceount, will be 
found under ‘“‘Reports and Documents’’ on a subsequent 
page of this issue. 
COMPARATIVE ANNUAL STATEMENTS FURNISHED BY INTER- 

STATE COMMERCE COMMISSION. 
1921. 1920. 1919. 1918. 


$ 
Aver. miles of road oper- 5,041 5,041 5,013 5,037 
Freight revenue 86,815.588 92,229,333 76,828.467 71,479,723 
Passenger revenue___.. 23,193,389 26,693,921 24,842,673 24,484,069 
Mail, express, &c 7,140,147 9,035.483 5.843 825 5.429,000 


Total income 117,149,124 127,958.737 101 .392.792 
Expenses—Maint. way. 18,668,760 22,742,476 98.488 13,126,522 
Maint. of equipment. 33,270,928 34,912,961 5 23 341,987 
Traffie expenses_.... 2,485,080 2,414,447 1 366,059 
Transportation exp___ 51,252,762 59,157,279 39 ,623 .246 
Other expenses 3.279.594 3,683.656 2,099,157 


108,957.124 122,910,819 79 556,971 


8,192,000 5,047,918 21,835,820 
3,534,650 3,785,444 3,322,221 
Uncollectible revenue _. 40,819 12,726 12,931 
Rent of equip. & joint 
facility rents (net)__.. Dr.742,105 Cr2,033,950 Cr .866 ,969 


Net after rents 3,874,426 3,283,698 19,367,632 
—V. 114, p. 1528. 


Chicago Rock Island & Pacific Ry. Co. 
(Report for Fiscal Year ending Dec. 31 1921.) 

The remarks of President J. E. Gorman, together with the 
comparative balance sheet and income account, will be found 
under ‘“‘Reports and Documents’’ on a subsequent page of 
this issue. 

GENERAL STATISTICS FOR CALENDAR YEARS. 

Revenue Freight Traffic. 1921 1920. 1919. 1918. 
Average miles operated_ 8,12 8,102 055 8,249 
Tons c 25,924,576 29,867,23 28 045,133 


3 26,605,458 
Rev. for tons carried _ _ - _$98,830,547 $94,451,558 $77,153,311 $69,186,217 
Av. rate perton permile 1.44 cts. 1.20 cts. 1.10 cts. 0.98 cts. 
Ayer. loadin tons p mile 400.41 430.78 421.42 415.14 
Revenue Pass. Traffic— 
34,405 


No. of passengers carried 18,772,514 22,475,350 20,932,318 19,1 

Rev. for pass. carried ___$30,584,985 $35,472,937 $32,502.435 $27,891,232 
ase. = D. ey 3 pass _ 3.20 cts. 2.87 cts. 2.69 cts. 2.47 cts. 
—y\. > ‘8. 


Stromberg Carburetor Co. of America, Inc. 
(Sizth Annual Report for Year ended Dec. 31 1921.) 
INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 


1919. 1918. 
$2,502,128 $2,160,373 
1,643,156 1,550,954 


$858,972 $609,419 
319,238 224'638 


11,594 
$415,101 $551,329 $413,341 
$75, $150,000 »392 

($3 14 ) 262500 ($4) $225 ,000($3 14) 175000 
63,852 
$104,097 











Total expenses 92,544.137 


14,970,827 
3,008 ,063 
8,563 

Dr .162,355 


11,791,845 





Net from railroad. -___ 
Ta aaa ae 





9, 
7, 


1920. 
Net sales {$2,939,624 
Manufacturing cost_--_- | { gti 3 | 2,152,181 


$422,236 
302725 
28/312 








Gross profit on sales__ $787.443 
Selling & admin. expens_ 
Oth. deduc., less oth. inc. 


Miscellaneous credits. _. 





Profits for year 
Federal taxes (estimated) 
OS Fagapet ae Beg 
Loss on investments, int. 

on bad accounts, &c_- 





Balance, surplus $77,601 $176.329 





CONSOLIDATED BALANCE SHEET DECEMBER 31. 


Assets— 1921. 1920. Liaotlities— 1921. 
Land.,bidgs.,mach., Capital stock 75,- 
equipment, &c__ $1,936,494 $1,833,024 000 shares, of no 
168,552 153,500 par value, ‘stated 
232,459 109 ,322 value’ $5 each.. $375,000 $375,000 
203 ,763 247 529 | Accounts eel a 
841,702 | Accrued accounts. 
7,000 | Notes payable... -_-. 
198,223 | Res. for Fed. taxes 
Deprec’n of plant 
and equipment. 415,513 311,954 
Balance, surplus. .x2,434,339 2,344,943 


$3,290,746 $3,390,300 | $3,290,746 $3,390,300 


x Surplus Jan. 1 1921, $2,344,943; add net profit for year, $81,670, and 
a: Ss of 1920 taxes, $7,726; total as above, $2,434,339.— 
: »D.: . 


The New York New Haven & Hartford Railroad. 
(Report for Year ending Dec. 31 1921—50th Year.) 


President Edward J. Pearson, New Haven, Conn., March 
31, wrote in brief: 


Extension of Bonds at 7%.—The 4% European Loan, maturing April 1 
1922, is on your company's books at $27 582.691, the dollar parity at normal 
exchange rates. The loan consists of debentures of $14,188,000. payable 
in dollars, and of 69,762,500 francs payable in French, British or German 
exchange at the option of the payee. Your company will not be able to 
pay these debentures at maturity, because under prevailing conditions it 
is unable to dispose of the bonds reserved to retire the same. 

The company has arranged to obtain a loan from the U. S. Government 
of $2,758,000 to pay 10% of the par value, and has offered a plan to pay 
this amount and extend the balance for three years at 7%, making the 
entire issue payable both as to principal and interest in dollars at the office 
of the Bankers Trust Co. in N. Y., or in the franc debentures at the other 
places and in the other currencies stated in said debentures. To date, the 
plan is mesting with favor, and it is believed that the advantages to the 
debenture holders resulting from the success of the undertaking in com- 
parison to the situation otherwise, will result in their favorable action and 
will enable the extension to be carried through. (V. 114, p. 1063, 1180, 
1287, 1468, 1534.) 

Excepting this loan, the other funded debt maturing prior to Jan. l 
1960. snctuciig equipment trust notes, aggregates less than $2,750,000 
n each year. 

If this plan can be carried through, it is confidently expected that the 
company will then be able so to restore its credit as to take care of the 
debentures and the other obligations above described, at the maturity 
thereof. Your company has received the sympathetic support and co-opera- 
tion of the communities.which it serves, in its effort to meet the emergency 
created by the maturing of the European Loan. 

Rate Divisions Case.—On Jan. 30 1922, the Inter-State Commerce Com- 
mission issued an order in the New England Divisiosn Case, favorable to 
the New England lines. but for considerably less in amount than was sought. 
The award became effective March 1. xcepting for a few commodities 
such as coal, coke and explosives, it directs, with some qualifications, an 
increase of divisions approximating a basis of 15%; estimated to produce 
for the New Haven System (including the Central New England Railway) 
an increase of about $3,500,000 per annum on the present volume of traffic. 

On March 20 the majority of the defendant roads in the Eastern Group 
filed a petition in the U. 8. District Court for the Southern District of 
New York, which will be heard on March 30, for an injunction against 
enforcing the Commission’s order and such further relief as may be appro- 
priate. The order of the (nter-State Commerce Commission requires and 
is receiving further consideration by the New England Group and their 
connections in the United States, of proposed modifications in the basis 
of divisions. (V. 114, p. 1253, 702.) 

Improvements .—The improvement program instituted several years ago 
was substantially completed in 1920, and the benefits have been ig B 
throughout the year 1921. Hereafter the needs for construction and 
improvements should be less, depending on additional traffic, heavier and 
mere modern construction in connection with necessary maintenance 
replacements, and as opportunities may develop for increased efficiency 
and economy in operation. 

The main arteries of heavy traffic eastward from New York and May- 
brook, the Shore Line, and the other more important lines, are now adequate 
for the demands of the increased all-rail transportation which has been 
crowding these routes for many years. The advantages of the improve- 
ments are reflected not oaly in elimination of congestion, better service 
and larger capacity, but also in present costs of operation which are indicated 
by comparison between the calendar years 1921 and 1915. 

Comparison with 1915.—The year 1915 represented conditions which were 
generat normal prior to the period of war time activity, the operating 
ratio being 64.72 and the net income $4,659,140. 

The number of passengers carried one mile in 1921 was 1,891,343,238, 
an increase of 27.71% over 1915 and this increase was handled with a 
reduction under 1915 of 6.79% in passenger train miles. The total tons of 
freight carried one mile was 2,733.975,988, an increase of 10.20% over 
1915; which increase was handled with a reduction under 1915 of 21.15% 
in freight train miles and 22.90% in freight switching miles. Moreover, 
these increases in passenger and freight traffic were han ‘led with a reduction 
of 22.23% in we C1 bey ours, in the Transportation Department. (Com- 
pare V. 113, p. 1116.) 

The results indicate that the present financia) situation of the property 
is not due to [faulty! operation, but to the more rapid rise in units of 
operating costs than in the rate basis on which revenues depend; to the 
retention of the long-existing basis of division of revenues on joint traffic; 
and to the reduction in volume of business because of nation-wide conditions. 

Each class of traffic, its cost of operation and the net results therefrom, 
are under analysis. This includes division of revenue from joint traffic 
certain freight rates, express, mail, and commutation and other reduced 
rate tickets. The latter class of service on the Boston Division and within 
the Boston Zone, excluding any allowance for taxes or return upon the 
property used, now exceeds the revenue received therefrom; and the Grand 
Central Terminal commutation service at New York produces revenue 
below the cost of operating the service. 

Remarkable Position for Business.—The New Haven System occupies 
remarkable position in serving almost exclusively a populous territory, rich 
in industry and business. he average population per mile of all roads 
in the United States is about 409; in New Haven territory about 1,490 
per mile. While there are numerous stretches of line which are not self- 
supporting, there are but few and short stretches of mileage which are not 
a public necessity. 

Based on the taxable valuation for 1920, the total value of all property, 
industrial, business and agricultural, in the territory served almost exclu- 
sively by the New Haven System approximates around $5,500,000,000 to 
$6,.000,000,000. Further, the census reports for 1919 indicate a gross 
value per annum of manufactured and agricultural products alone in this 
territory of something over $3,500,000,000, whereas the total revenues 
of the New Haven System for that year approximate by 3.2% of that 
total. With adequate compensation from each class of service, together 
with efficiency and economy of operation, there is no reason to doubt that 
the return allowed by the Transportation Act is possible without a re- 
strictive rate basis for New England, or any action which would handicap 
New England industry. 

Motor Trucks.—During the past few years, motor trucks have made 
extensive inroads on short haul less-than-carload traffic, a character of 
competition that is difficult to meet pending the development of their 
regulation and taxation. At present, the trucks generally take only the 
cream of the traffic, leaving to the railroad the less profitable business, 
coupled with the necessity of performing continuous service at all times, 
of readiness to handle excess traffic, and to operate during infavorable 
weather when motor trucks cannot or will nor run. The trucks sap the 
revenues; whereas the railroad cannot proportionally reduce its costs of 
operation. Under these conditions, the public to a considerable extent, 
is supporting duplicate systems of transportation—one compelled to 
operate at all times, the other free to act on its owner's pleasure. 

The automobile has also made inroads on passenger traffic, more par- 
ticularly on local travel between nearby stations. This has resulted in the 
withdrawal of some passenger train service, not, however, until after the 
traffic had become seriously reduced. Attention is being given to the use 
of self-propelled motor cars, three such being experimental! in service. 

ustment of Property Account—I.-S. C. Commission Valuation.—The 
law requires that the cost of the property shall be ascertained. 


1920. 


Notes & accts. rec. 
Mdse. inventory. - 
Investments 
Deferred charges_ _ 
Other assets 
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This has involved a checking of past expenditures properly chargeable to 
the investment in road and equipment accounts, and has developed the 
fact that prior to 1908, large sums so chargeable have been charged instead 
to income, profit and loss, and operating expenses. To the extent that 
such sums doula have been charged to the foo ty d investment account, 
the original cost of your property as shown on its balance sheet is under- 
stated and as a consequence the corporate deficit overstated. 

In order that the balance sheet may more nearly indicate the company’s 
investment in such property, there has therefore been added to the road 
account $18,938,000; to the equipment account, $14,375,000, and to 
improvements on leased railway property account $487 ,000, making a 
total increase in the property investment accounts of $33,800,000. On the 
liability side of the balance sheet, reserve for accrued depreciation account 

been increased $8,115,000, and additions to property through income 
and surplus account increased $25,685,000. | 

The officers of the company feel that this adjustment is entirely justified 
and represents only a part of the expenditures actually made for additions 
and betterments during prior years, charged to profit and loss, income or 
operating expenses, and which, under the present classifications, would have 
been properly inciudible in the property account. 

This adjustment in the company’s balance sheet has been made on the 
company’s own responsibility, and is subject to examination and final 
determination by the Inter-State Commerce Commission. 

The original cost, as above explained, is in no way connected or dependent 
upon the present cost to reproduce the property, or in its existing condition. 

Settlement with U. S. Government.—Your company is approaching the 
final stages in the negotiations of settlements with the Government of 
accounts during the Federal control and guaranty periods; it is expected 
that the final settlements will be completed within the current year. 

Possible Change in Court Decree.—The company has asked the Attorney- 
General of the United States to consent that the decree transferring our 
interest in the securities of the Massachusetts and Connecticut trolleys and 
in the Boston Railroad Holding Co. be vacated, on the ground that the 
return and present holding of these securities would not be a violation of 
the Federal statutes. The Attorney-General has held public hearings in 
Hartford and Boston, but so far has taken no action. [Decree argument 
now set for May 12. Compare also V. 114, p. 1063; V. 113, p. 2574.—Ed.] 


Other Data from the Annual Report. (Condensed by’ Chronicle.”’) 


Operating Results. —The operating revenues for the year were $116,405,233 
a decrease of $7,107,077, or 5.75% less than a year ago. 

Freight revenue decreased $1,754,989, or 3.17%. The number of tons 
of revenue freight carried one mile was 2,493 064,467, a decrease of 11.23%. 
but the average amount received from each ton of freight was $2 44% as 
compared with $2 01layearago. Passenger revenue decreased $1,336,500, 
or 2.56%. The number of passenger miles decreased 12.19%, but the 
average revenue per passenger per mile was 2.693 c., as compared with 
2.427 c. in 1920. 

Expenses.—Due to decreases in wages, decreasing costs of material and 
fuel, to increased efficiency and to the general falling off in business, 
operating expenses decreased $19,944,089 as compared with last year. 
Maintenance of way and structures charge decreased $3,298,549, or 15.97%, 
and maintenance of equipment charge decreased $3,013,604, or 9.90% 
this year as compared with 24.64% a year ago. Included in maintenance 
of equipment are charges account of depreciation, as prescribed by the 
Inter-State Commerce Commission, to a total of $3,551,436. 

General expenses show a decrease of $340,957, or 7.74%; there was a 
decrease in general dffice clerks and attendants of $340,741, due to some 
decreases in wages and to smaller forces on account of falling off in business. 

Payrolis.—On Dec. 31 1921, the total number of employees was 29,835 
or 7,347 less than in 1920, and the total charges for the year, for all classes 
of labor paid for directly were $59,385,824, a decrease of $19,193,328, or 
24.43% as compared with 1920. 

There were 8,596 or 22.30% less employees on Dec. 31 1921, than Dec. 
31 1917, but payrolls were $21,228,313 greater, an increase of 55.63%. 

Fuel, &c.—Expenditures this year for fuel and material of all kinds, 
except new equipment, amounted to approximately $30,400,000, a decrease 
of $13,600,000. 

Non-operating Income.—Dividend income increased $252,155, largely 
on account of increased dividend received from the New York Ontario & 
Western Railway Co. 

Income from funded securities decreased $53,690, principally on account 
of sale of Liberty bonds. Income from unfunded securities and accounts de- 
creased $309,864, due chiefly to last year having included a substantial 
amount on account of adjustment of interest during construction set up 
on the Federal books, there being no corresponding credit to income in 
this year’s account. Rent from equipment decreased $407,432. The 
income account does not include interest due from subsidiary companies 
unless earned and paid in cash. 

Fired Charges.—Deductions from gross income increased $310,157. 
Interest charges increased $1,365,414 on account of loans from the Director- 
General of Railroads and from the Secretary of the Treasury of the United 
States. Joint facility rents increased $476,487. These increases are 
however, largely offset by a decrease in equimpent rents of $1,340,651. 

Corporate Surplus.—Charges and credits to this account have been made 
during the yey as shown on following balance sheet. 

Financial.—The company in the past two years has spent for the improve- 
ment of its property the following: 

1921. 1920 


For road and equipment $2,947,356 $7,388,875 

For initial and installment payments on trust equip_ 1,403,100 980 ,000 

For additions and betterments on leased railway 
properties 

For advances to 
betterments 


2,359 ,068 
117,481 503,133 


$5,198,624 $11,231,076 

Pending Sale of Equipment Notes.—Notes amounting to $1,864,000 due 

April 25 (covered by same amount of ‘‘EE”’ equipment trust certificates) 

were paid off March 29 1922. Negotiations for the sale of the equipment 

trust certificates released are pending and it is expected within a short time 
t same will be sold 


Changes in Debt in Hands of the Public.—The increase of $11,433,100 is 
accounted for as follows: 


subsidiaries for additions 





Increase. Decrease. 


Ceiiatera} gold notes in favor of Secretary of Treas- 
ury of U.S 
year mortgage note to Sophia Keele 

Miscellaneous Sy , r 
Trustees, Columbus Aye. Trust. paid on Real 

Estate mortgage $50,000 
Equipment trust certificates 1,143,900 

orcester & Conn. Eastern Ry. Co. Ist M. 4s, 

due Jan. 1 1943, purchased for sinking fund____ 41,000 
New Haven Station debenture ‘‘D’’ due Nov. 1 1921 ,000 

$12,768,000 $1,334,900 


New England Investment & Security Co.—The company has been unable 
to earn and Roy interest on its gold notes owned by your company. 
oo een & / aine RR. (Held through the Boston RR. Holding Co.).—The 
Senateet ee oan ae ae Oe. ] eeae as the time within which the 
ston . Holding Co. stock are requi 
of stock of the Boston & Maine RR. rests eerie , 


Securities Sold and Notes Receivable Collections — 
$2,367 .237 a oliections.—These aggregated 


s follows: N. Y. Connecting RR. Co. notes and advances 
aid, $1,124,000; Fourth Liberty Loan bonds sold, $847,250: Rutland RR. 
0. notes paid, $200,000; New York, Westchester & Boston Ry., payment 
on note, $73,592; New York & Stamford Ry. notes paid, $54,240: other 
notes paid, &c., $68,155. Sales of land not required amounted to $563,954. 

Trolleys.—All of these properties show a marked improvement over last 
year, both in increased revenues and reductions in expenses. Higher 
rates of fare with some decrease in rates of pay and cost of materials made 
Possible the improvements in net income. 

1 Connecticut, the last General Assembly enacted bills providing for the 
complete regulation of the motor bus and also authorizing the trolley com- 
panies to operate motor buses. The obligation relative to the payment for 
paving was completely changed and as a result the trolley companies are 
required to pay for a strip of paving eight inches alongside of each rail, 
meas of for the complete area between limits two feet outside of the 
outer rails. 

The obligation for the payment in connection with the construction of 
new bridges was entirely changed, eliminating the necessity for a contribu- 
tion of one-third of the total cost of the new structures and substituting 
the requirement to pay for only ="°h additional expenditure as might be 
ent fled by reason of the trolloy «{ructures upon the bridge. The rate of 








taxation was reduced. Repayment to the State of Connecticut for trolley 
taxes past due is provid for to extend over a period of six years, the 
Ss of annual payment to be measured by one-half of the final net 
ncome. 

Valuation.—With the exception of the Central New England, the pre- 
liminary reports of the Federal valuation, so far received, show ‘‘cost of 
reproduction new’”’ of the physical property plus so-called ‘* present value of 
land” greatly in excess of the investment in road and equipment accounts of 
the various companies. 

In the case of the Central New England, owing largely to the necessity 
for constructing the Poughkeepsie Bridge, and paying for it in securities 
disposed of at a large discount, the investment in road and equipment of 
that company exceeds the cost of reproduction plus the present value of land. 

he preliminary engineering reports alone, without the land, covering 
the three steamship companies, also show cost of reproduction new in excess 
of book investment in the property and claims have been filed with the 
Bureau of Valuation, which should and we believe will, still further increase 
these preliminary figures. 

Tentative valuations have been served covering The Boston Terminal 
Co., Union Freight RR. Co. and the Wood River Branch RR. Co. In 
each case the capital obligations and investment accounts of the respective 
companies are amply supported. : 

Exceptions have been taken to the preliminary engineering reports and 
claims for errors, omission, misapplication of prices, &c. What the out- 
come wili be, we do not know. 


BALANCE SHEET, DEC. 31 1921. 
Increase (+) or 
Decrease (—). 
5,664,044 


Assets— 
Road and equipment 
Improvements on leased railway property - - -- 
Sin ing az nae nlelinichiaits Alan last ddiininn anbediie in-an-eg 
Deposits in lieu of mortgaged property sold__.. 
Miscellaneous physical property 
Invest. in bldgs. at Gr. Cent. Term., N. Y.C _ 
Stocks in hands of trustees, unpledged 
Stocks pledged 

Unpledged 
Bonds 

U 


Notes pledged 
Unpledged 
Advances unpledged_ -_ 
Cash 
Special deposits 
et balance due from agents & conductors_-_--_ 
Miscellaneous accounts receivable 
Materials and Ae mney 
Interest and dividends receivable 


—217 
+21,093,614 
—20,968,.614 
+2,190,000 
92,500 


WON RWIS 
IOS 


Wirt aye hoe Or 
> Digs COQ DCN OS 
oe - - * ,. * oe . on 


ESE IES SE a eae 
U.S. Government deferred assets 

Other deferred assets 

Working fund advances 

Insurance and other funds............. ..-.-..- 
Rents and insur. prems. paid in advance__-_-_~_-_ 


Grand Total 


Liabilities— 
Capital stock in hands of public 
Grants in aid of construction 
i ee elie a edabte witty a teddedl ta 





$568 ,718,064 
921. 


+ $29 .868 ,.029 
Increase (+-) or 
Decrease (—). 


—-1,143.900 
+-9.835.000 


+ 2,883,000 
—?2 ,200 ,567 
—3,295,794 


EE Ne EE 
Miscellaneous obligations. ._..............--~- 
Non-negotiable debt to affiliated companies __ - 
Loans and bills payable 
Traffic and car service balance payable 
Audited accounts and wages payable 
Miscellaneous accounts payable________. _- 
Matured dividends and interest unpaid 
Matured funded debt unpaid 
Unmatured interest accrued 
Unmatured rents accrued 
Cee GUPTORS TRRREIIOS . 5 gc espe wcwcewnces 
U. 8. Government deferred liabilities._______ 
Equipment and personal property leased 
Other deferred liabilities... _- _- (8 TREN Fa 
Tax liability 
Personal! injury reserve 
ES Ee Ee ae a ee 
Accrued depreciation ._..............-. ee 
Other unadjusted credite._................-. 
Corporate Surplus: 

Additions to prop. through inc. & surplus_ 

Profit and loss 


1.120.898 
27,908.138 
5,839,661 


26,147,055 


+ 284,785 
*+ 11,684,126 
—185,649 


*+25,.816,808 
df45.986.547 —14,161,951 


Total corporate surplus (see below) df19,.839.492 +11,654.856 


Grand Total $568.718.063 +$29,868.029 

Note.—*These items include large increases due to adjustment in property 
accounts for period prior to 1908, as explained in text. 

Note.—Certain 1920 figures reclassified for purpose of comparison. 


CORPORATE SURPLUS ACCOUNT. 
Additions to propersy © hrough income and surplus: 


Surplus, Dec. 31 $330,247 
Adjustment (see text above), $25.685,000; 
its, current year, $131,808_..__. 25,816,808 


misc. cr 

Surplus, Dec. 31 1921 

Profit & loss: Deficit, Dec. 31 1920 

Debits: Net corporate income for year 1921 as 
shown above (deficit) 
Loss on sale of 4th Liberty Loan bonds-__- 
Loss in final adjustment of claims against 

the Rhode Island Co 











$26,147,055 
31,824,595 


14,121,623 
130,250 


794 ,000 


46.870 ,468 
Total credits, (chiefly net profit on real estate or 
883,921 


equipment sold or retired, $402,396) 
Deficit, Dec. 31 1921 45,986,547 
$19,839,492 


Net corporate deficit, Dec. 31 1921 


OPERATING ACCOUNT FOR CALENDAR YEARS. 
(From Jan. 1 1918 to March 1 1920 operated by U.S. RR. Administration.) 
1918. 1919. 1920. 1921. 
Average miles operated _ 1,992 1,996 1,972 1,986 
Total oper. revenues ___$102,294,212$106.545,120$123.512.310$116,405,233 
Total oper. expenses ____$87,746,523 $92,473 .381$126,346.383$106,402,295 


Net earnings $14,.547.689 $14,.071.738 def$2834.073 $10,002,938 
3.216.376 3.770.657 4,500,174 4,443,275 
Uncollectibles 15,991 27.816 15.687 45,722 


Operating income -_-_~-$11,315,322 $10,273,.265def$7349.935 $5,513,941 
Non-operating income, chiefly dividend income. $1.595.613; 
inc. from funded & unfunded securities, $2,555,490; rent from 
equipment, $1,049,444; inc. from lease of road, $1,196,906-- 

















7.465.815 


$12,979,756 
6.022 ,847 
6.00 ane 





Gross income 

Deduct—Rent for equip., $1,648,833; jt. facil. rents, $4.374,014 
Rentals, leased roads, $5.853,761; miscell. rents, $199,616-__ 
Miscellaneous tax accruals 
Boston RR. Holding Co. guaranty 12.0 
N. Y. W. & B. Ry R64 
Int. on fund. debt. 
Miscellaneous 





Balance, net income, excl. Govt. guarantees (lapovers) _ __ def.$15,326,635 
Government guaranties from 1920 (see note) Cr.1,205,012 





Net corporate income def .$14,121,623 
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OPERATING AND TRAFFIC STATISTICS. 
1921. 1920. 1919. 1918. 

Tons of rev freight carried 21,999,235 27,851,010 27 873,747 31,959,107 
do carried one mile__2,493,064,467 2,919,685,247 3,169,098,542 2,938,401 ,629 
Tons of rev. freight carried 

1 mile per mile of road_ 1,245,784 1,457 ,834 1,586,451 1,486 ,767 
AY. no. of tons of revenue 

freight per rev. tr. mile_ 463 469 504 422 
Av. no. of tons all freight 

per rev. train mile 508 
Total freight revenue___._ y$53,833,222 
AV. amt. rec. for each ton 

of freight $2 .447 
AV. rev. per ton per mile. 2.159 cts. 
AV. rev. per mile of road- 27,476 
No. of interline revenue 

passengers carried 2,433 ,499 
No. of local revenue pass. 

carried 37 ,033 ,052 
No. of commutation pass. 

carried 51,348,523 


445 
$50,816,003 
$1.590 
1.729 cts. 
25.712 
2,574,881 
68,803,816 


17,756,181 


539 

$49 356,745 

$1.771 

1.557 cts. 
25,207. 

2,929,078 

76,877,232 


21,132,268 


503 
$56,731,600 
$2 .037 
1.943 cts. 
28,875 
2,823,801 
79,598 ,437 


24,425,501 





Total no. of revenue 
passengers carried 
Total no. of rev. pass. 
carried one mile 
No. of rev. pass. car. one 
mile per mile of road_. 
Total passenger revenue. 
Average amount received 
from each passenger. -_- 
Av. rev. per pass. per mile 
Total passenger service 
train revenue 


90,815,074 106,847,739 100,938,578 
1,891,343,238 2,153,958,865 2,023,988,204 


996 ,236 1,129,093 1,063 ,678 
$50,934,294 $52,270,794 $44,774,218 


56.09 cts. 48.92 cts. 44.36 cts. 
2.693 cts. 2.427 cts. 2.212 cts. 


$56,589,924 $61,351,583 $51,849,448 $45,901,901 
Net operating revenue per 
revenue train mile 51.91 cts. def.9.76 cts. 65.26 cts. 70.63 cts. 


y Includes in 1921 $239,292 revenue from milk handled on freight trains# 
V. 114, p. 1528, 1534. 


89,134,828 
1,829 ,879,483 


948 689 
$39,379,917 


44.18 cts. 
2.152cts. 


Erie Railroad Company. 
(Report for Fiscal Year ending Dec. 31 1921.) 


The remarks of President Frederick D. Underwood will 
be given another week. 
OPERATING STATISTICS FOR CALENDAR YEARS. 
1921. 
No. tons mdse. fgt. car. 17,082,957 
No. tons coal & cokecar. 17,609,360 
Totl No. tons all fgt. car. 34,692,317 
Total No. tons all freight 
carried 1 mile 8,574,212,099 
Avge. rev. perton p.m. 1.065 cts. 
Freight rev. per train m_ $8 1379 
Avge. No. tons freight in 
763.98 


No. of passengers carried 31,640,061 33,215, 
No. pass. carried 1 mile_683,421,951 740,128,641 720,624,686 687,889,711 
Avge. fare p. pass. p.m. 2.198 cts. 2.073 cts. 2.028 cts. 1.838 cts. 
Pass. fr.rev.p.fr. mile. $2 29162 $2 56764 $2 30605 $2 03392 
Gross rev. p.m. of road_ $49,115 30 $54,086 14 $45,247 14 %43.784 5l 
INCOME STATEMENT FOR CALENDAR YEARS. | 
[From Jan. 1 1918 to March 1 1920, operated by U.S. RR. Administration.] 
Operating revenues— 1921. 1920. 1919. 1918. 
Merchandise. .._.._ .-- $58,116,947 $64,924,726 $53,304,929 $52,915,112 
Coal 33.215,074 31,097,038 24,901,486 23,884,792 
15,018,695 14,615,018 


15.343.712 12.642.749 
7'077.360 10.797.623 9.377.473 9.452.631 


Gross oper. revenues_ $113 ,428,076$122,163,0 $98 895,284 
Maint. of way & struc_. 14,120,876 17,175,194 12,612,403 
Maint. of equipment__. 32,879,055 40,252,567 30,400,747 
Traffic 1,749,372 ,651,305 1,006,759 

52,781,594 69,152,499 50 540,040 

860,468 559,242 

3,955,883 2.357 ,453 
Cr .33 ,757 Cr.71,749 
3,804 226 2,669,195 
35,156 7,282 


Oper. exp., taxes, &C_$109 896 3223136 853 5413100 ,308 ,819$100 072,372 
Operating income- .----- $2,531,754 df$14690442 $1,890,086df$1,177,089 


BALANCE SHEET DEC. 31. 


1920. 
Assets— $ 

Road & equip’t_319,269,238 313,194,964 
Improvem’ts on 

leased ry. prop. 28,277,459 

Sinking fund__. 14,632,226 
Inv. in affil. cos.: 

94,585,627 

39 332,492 

1,335,702 

7,404,369 


865,531 
4,143,120 
10,552 ,363 
2,492,026 
3,625,492 
5,204,039 


66 ,668 .000 
2,607 .900 
14,879,947 
7,567 824 
367,494 


1920. 1919. 1918. 
23,581,835 21,727,842 24,036,100 
22,886,093 19,021,756 22,759,747 
46,467,928 40,749,598 46,795,847 

1137692379 10102280127 10735612982 

862 cts. .774 cts. .715 cts. 

$7 3508 $6 61785 $5 67757 


852.63 854.86 793.65 
15,357 _30,895,291 26,489,103 


Mail, express, &c 





Miscellaneous oper 
General 

Transp’'n for investment 
Railway tax accruals___ 
Uncollectible ry. rev_ _-_- 





1921. 1921. 
Liabilities— ~ 
Common stock.112,.481,900 112,481,900 
Ist pref. stock... 47,904,400 
27,004,614) 2d pref. stock... 16,000,000 16,000,000 
13,420,068 | Mtge. bonds___229,985,.900 230,060,900 
| Collateral bonds 37,699,500 37,69¢,500 
94 222,027 | Collateral notes. 34,824,450 23,000,000 
39,183,025 | Miscell. oblig’s_ 517,670 546,470 
998,202 | Equip. obliga’ns 15,567,400 17,713,500 
7,504,643 | L’ns & bills pay. 6,818,500 14,253,500 
| Traffic, &c., bal. 7,207,362 6,546,390 
1,884,220 | Acc’ts & wages. 15,426,752 16,017,377 
3,872,220 |Int.,&c.,matur. 2,408,636 2,477,454 
12,678,047 | Accr. int., &c_. 2,905,417 2,983,031 
4,847,083 | U. 8. Gov. liab_ 39,533,832 39,350,223 
3,474,406 | Miscellaneous ._. 1,694,695 1,863,379 
6,895,219 | Deferred charges 313,064 1,475,637 
Accrued depree. 21,507,322 19,324,074 
56,089,000 | Unadjus. credits 6,773,612 3,764,262 
13,097 ,900 | Add’ns to prop’y 
10,305,670| through income 
7,050,099; and surplus__- 
332,588 | Funded debt re- 
3,253,872 


tired through in- 
126,192 126,192 
Other U.8. Gov. 


come & surplus 303 ,8§24 
37,495,875 35,408,505 


Skg. fd. reserves 13,520,949 
Profit and loss._.. 42,889,100 

664,162,388 654,842,567 
V. 114, p. 1407. 


1920. 
$ 





Net bal. rec. fr. 

agts. & conduc. 
Other inv., &c__ 
Cash 


Special deposits - 
Traffic, &c., bal. 
Miscellaneous - _ 
Sec. iss. or ass’d: 
Pledged 


Mat’l & supplies 
U. 8. Gov. guar. 
Deferred assets. 
Unadj. debits_. 2,729,475 
U. 8S. Govt. un- 

paid compen __ 


7,878,103 7,733,545 


245,749 
12,479,272 
40,922 ,002 











WES Secrces 664,162,388 654,842,567 


Chicago Great Western Railroad Co. 
(12th Annual Report—Year ended Dec. 31 1921.) 
Pres. Samuel M. Felton, Chicago, Ill., April 4, reports 
as follows: 


Income Account.—The corporate railway 
deducting operating expenses and taxes, was 


operating income, i. e., after 
$0 382.085. After deducting 
rents therefrom, the net railway operating income diminished to $812,681. 
Other income, including interest on bank balances, interest and dividends 


on securities owned, increased the surplus to $1,189,233. 
for interest charges and other ate deductions of $1,781,834, the deficit 
was $592,601. If the interest on Mason City & Fort Dodge bonds, which 
ny ae to income but not paid, were excluded, the deficit would be 

Among the causes contributing to the deficit this year are the high wages 
and the heavy charges for equipment rents and payments for joint facilities. 
Your ation uses the poets of other companies for entrance into 
Chicago, Minneapolis, Des Moines, Kansas City and Omaha. The rentals 
of these properties are constantly increasing and the company Is obliged to 

y them. The total net rents paid erie past year was $792,496. 
Fhis is equal to 4% on approximately $20, ,000; an amount only a little 
short of the bonds outstanding on the entire Great Western road. In 
other words, the company is required to pay for the use of about 85 miles 
of other companies’ tracks and terminals an amount almost equal to the 


After allowing 





interest on the entire issue of Great Western bonds representing 1,035 miles 
ofroad. Thus it becomes plain why the Great Western road cannot make 
a more favorable showing. 

The Income of 1920.—The guaranty allowance (for account of the half- 
year ended Aug. 31 1920) has been increased this year through ¥ ohn settle- 
ments made with the Commission, by the sum of $1,485,000. he corporate 
deficit for 1920, after allowing for guaranty period adjustments during 1921, 
is, therefore, reduced to $1,548,375. This will be further reduced when a 
final settlement is made. 
Maintenance.—During Federal control inadequate rail and tie renewals 
were conspicuous. Freight equipment also was seriously undermaintained. 
The company borrowed $1,633,300 from the U. 8. Government to rebuild 
bad order cars; but this sum was inadequate and heavy additional e 
were incurred. This is reflected in the accounts for rent of equipment. 

In the Phy , niga to Government control, the receipts from car rentals 
were $307,281 in excess of the payments, indicating that we then had a 
ear + supply of cars. During the past year, however, we paid out 

776,908 in excess of our equipment rentals; being a difference of $1,084,190 
between the two It was necessary to use foreign cars and pay 
rental therefor while our own cars were lying idle no the side tracks in bad 
order. We were forced to defer necessary maintenance, due to lack of 
funds because of failure to reach a settlement with the Government. 

Wages .—The changes in labor policies inaugurated during Federal control 
and continued by Governmental orders, have given your officers grave 
concern. Prior to Federal management the company exercised satisfactory 
control over its shops, maintenance and operating forces. By establishing 
abnormally high hourly rates of pay, abolishing Vee work or bonus sys- 
tems, requiring the gps boo of highly paid mechanics in place of 
handymen and hel , establishing a basic eight-hour day and establishi 
rules which pnw re zed the carriers by requiring payment for time no 
worked, the Federal administration diminished the productive results ) se 
man hour, and created the highest labor cost in history. Some of the 
modifications made in these rules and rates of pay by the Railroad Labor 
Board have resulted in a saving; but decided modifications and reductions 
will still be necess before economical] operation can be obtained. 

In the past year the total gross ton miles were 4,706,331,292, compared 
with an annual average of 4,552,918,241 during the test period, an increase 
of only 3%. The total —— however, increased from an gh of 
$5.939,788 in the test period, to $11,780,154 in 1921, or 98%. The labor 
expenses per train mile increased from $1 01 in the test period, to $2 05 in 
the year 1921, or 103%. Itis extremely difficult to accomplish satisfactory 
— when the increase in labor expenses greatly ex the increase in 

nnage. 

Work Leased Out.—In order to further reduce operating enses arrange- 
ments were made in the latter part of the year to lease our shep facilities to 
a responsible firm of contractors who will do the work for much less than the 
company could do it under existing conditions. We have also arranged to 
do our track work by contract. These contracts have been made after 
careful consideration and the advice of our attorneys as to their legality. 

Economies —Of a total of 272 locomotives owned, 220, or 80.9% thereof, 
are P= ped with superheaters, which effect a net saving of approximatel 
15% in the cost of fuel. All of our locomotives are now equipped with bri 
arches, effecting a saving of about 10% in cosy of fuel. 

The cost per ton of coal was reduced from $4 28 in 1920 to $4 17 in 1921. 
A substantial saving was made in the amount of coal consumed by locomo- 
tives. In the case of freight locomotives the number of pounds consumed 

r 1,000 gross ton miles was 227.8 in 1920 and 195.8 in 1921, a decrease of 
32 gounes or 14%. The cost of handling coal at our a operated 
coaling stations was reduced from 20.3 cents per ton in Sept. 1920 to 6.9 
cents in Dec. 1921, a reduction of 13.4 cents per ton, equal to a saving 
of $86,000 per annum. 

Loss and Damage Freight Claims.—The expenditures on this account fell 
from $632,386 in 1920 to $495,708 in 1921, a saving of $136,678, or 27.5%. 

Personal Injuries .—The a safety campaign effected a reduction 
in the personal injury claims filed, from 1,464 in 1920 to 635 in 1921, a 
decrease of 829 or 57%; the payments for injuries to ons was redu 
from $359,631 in 1920 to $206,482 in 1921, a decrease of $153,149, or 42.6%. 

Financial.—The demand note of June 20 1919 and the company’s bon 
in the principal amount of $1.000.000 which had been given secure the 
Director-General of Railroads on open accounts were returned to the 
company during the year. A note of $276,000 given to the Baldwin 
Locomotive Works on July 1 1920, in parital payment for ten locomotives, 
matured July 1 192! and was paid. he loan of $240,000 from the U. 8. 
Government to enable us to pay the interest on the M. C. & Ft. D. bonds 
due Dec. 1 1920, matured Dec. | 1921 and was renewed for another year. 

Mason City & Fort Dodge RR.—The Chicago Great Western RR. Co. 
owns the entire capital stock of the Mason City & Fort Dodge RR., and 
operates the road under 100-year lease dated April 30 1901. The sease 
provides that the excess of rings above expenses and taxes shall be 
regarded as the net earnings of the Mason City Co.’s line available for the 
payment of the coupons on its bonds, any balance to be in the nature of a 
trust fund available for paying future coupons. 

The lease was entered into more than eight years before the present 
management assumed control of the pregery and four years before the 
Mason City Co.’s bonds were executed. A supplemental lease was there- 
upon executed a year before the bonds were put out, increasing the propor- 
tion of earnings to be credited the Mason City Co. on joint traffic, from 
50% to 60%. ‘The results from Nov. 1901 to Sept. 1 1909, when the 
property was turned over to the present corporation, were as follows: (1) 
Operated by Chicago Great Western: (a) with no interest to pay: 8 mos. 
ended June 30 1902, surplus, $115,142; vear 1902-03, surplus. $222,241; 
year 1903-04 surplus, $226,719. (b) Year 1904-05, after 1 month's interest 
surplus, $361,678. (c) Year 1905-06, after year’s interest, surplus, $136,- 
196: 1906-07, surplus, $226,647. (d) After year’s interest, opera y 
receivers, year 1907-08, loss, $113,982; year 1908-09. less, $105,927: July 
and Aue. Dad after 2 months’ interest, surplus, $33,051; tetal net surplus, 

The 4% bonds of the Mason City Co. amount to $12,000,000, calling for 
$480,000 interest sunyally 

The lease contains the following provision: ‘‘ Such trust fund shall not be 
construed to prevent the party of the second part (Chicago Great Western) 
from using such surplus in its own business as it may see fit, and unless 
required to make good future payments of coupons such surplus earnings 
shall be regarded as the proprety of the party of the second part.’” Under 
the terms of foreclosure, b ch the present company secured control of 
its go , the Chicago Great Western RR. Co. was required to assume 
this al ey surplus. fof $1,102,765.] 

The Mason City & Fort Dodge required large expenditures to make it 
safe and economical to operate. In so doing, your company not only 
advanced the sum of $1,102,765 which it was required under the court decree 
to assume, but it has advan other sums of money. At Dec. 31 1921, 
instead of a surplus in the trust fund, there is a deficit of $2,461,275. 

In 1915 the Mason City Co fell short of earning its interest by $288,500. 
In 1916 a substantial improvement was made. In that year the company 
failed by ony $122,208 to earn its interest. Even better results were 
accomplished in the year ended June 30 1917 when all but $7,868 of the in- 
terest was earned. These circumstances encouraged the belief that the 
turning point had been reached. 

However, we were doomed to disappointment. The activities of Govern- 
mental regulating bodies, both with respect to restrictions of rates and also 
in regard to ware conditions, comrhenced to be felt. In the six months 
ended Dec. 31 1917, the company did not earn its interest by $156,644. 
During Government control, while the property was being operated by the 
Director-General, the Chicago Great estern corporate officers having 
nothing to do therewith, the property did not earn its interest DP Ap sads LE 

After the termination of Federal control, the interest on the Mason City 
& Fort Dodge bonds due Ded. 0 was paid by the Chicago Great 
Western at the request of the Inter-State Commerce Commission, which 
agreed to loan to your opmpeay the funds with which to pay the same. 
Subsequently, conditions becoming no better, the interest due June 1 1921 
was not paid. The interest due Dec. 1 1921 also was neither earned nor 

aid. Although your company has continued to operate the property, the 

ndholders have been adv that the Great Western will not advance in 
the future any funds to pay unearned interest on the Mason City bonds. 

The Mason a & Fort Dodge bonds are outstanding on a basis 

2,000 a mile, while the Great Western bonds are only $25,000 a mile. 
The annual gross earnings on the Great Western road in af the roe 

rior to Government control, were $12,214 per mile, while the Mason City 

Fort Dodge earni under the extremely favorable provisions of its lease 
by which it receives 60% of the joint earnings, were only $7,376 per mee. 

a straight pro rata were ed, the Mason City & Fort Dodge earnings 
would be only $6,315 per mile, or about one-half of the Great Western . 

Lease.—T he contract for the use of the facilities of the Des Moines Union 
Ry. at Des Moines having ired on June 30 1921, the Company su ? the 
jointly with the C. B. & Q. RR. Co. in negotiating a 50-year lease o 5 
property and facilities of the Des Moines Terminal Ry., effective July 
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Trackage.—In July 1921 a contract was executed with the Minneapol 
Northfield & Southern RR. for trackage rights on the company’s raiZ 
between Northfield and Faribault, Minn. For the use of these facilitie 
the company receives a rental of $16,192 annually, and in addition the lessee 
participates in the maintenance and operating cost of the line to the extent 
of about $1,280 per month. 

Outlook.—The present Chicago Great Western RR. Co. was making very 
satisfactory progress from the time of its organization to Jan. 1 1918, when 
the Government took the property over. There is no doubt that under 
private operation and normal conditions it would by this time have been 
earning its full return of 4% on the Preferred stock. We have not only 
been set back the 26 months of Government operation, but also the neces- 
sary time to recover from its effect. It is fair to assume that the War and 
Government operation combined practically stopped progress in the vet ee 
ment of the Great Western road for five years at least. We are gradually 
recovering and hope by another year to be able to show that the property 
has fully earned its fixed charges. 

v circular of April 4, President Felton urges the bondholders and stock- 
holders to assist the management in the routing of traffic over the road so 
oy ‘~ desirable business diverted under Federal control may be restored 

t. 
OPERATING ACCOUNT FOR CALENDAR YEARS. 
(From Jan. 1 1918 to March 1 1920 operated by U.S. RR. Administration.) 


1921. 1920. 1919. 1918. 

1.496 1,496 1,496 1.496 
5.427.973 6.067.713 5,962,507 6,011,609 
84.653 1663983,589 1640093,387 1701807,674 
30 cts. 0.961 cts. ; “ts. 0.757 cts. 
29.627 2.498.822 2,714,422 2,344.418 
40.567 190.126.076 221,637,486 193.620.208 
81 cts. 2.994 cts. 2.698 cts. 2.457 cts. 

$14,555,496 


$17.522,200 $15,990,231 $12,888,035 
4.884.562 5,692.494 5,979,147 4,756,821 
796,562 1,309,885 687 359 . 
603 ,5 550,622 


Miles of road operated _- 

Revenue tonnage______ 

Revenue ton mileage__1,550,4 
Av.rev.p.tonp.mile__ 1.3 
1,8 
0.3 
3.4 


Passengers carried___-_ 
Pass. carried 1 mile____14 
Avy. rev. p. pass. mile__ 
Operating Revenues— 
eignt 
i a 
Mail and express 
Miscellaneous 
Dining, buffet, demur- 
rage, 


669 ,507 80 
347,106 436,242 


Total oper. income___$24,219,937 $24,032,433 

Operating Expenses— 
Maint. of way & struct. $3,734,022 $5,987,678 
Maint. of equipment___ 6.736.579 
520,662 


355,566 
$22,128,189 


$3 525,827 
5,010,519 


32 50 
9,74: < 

16 

54 7 





$19,116,925 


$3,129,185 


Traffic 
Transport'’n—rail line_. 12,258,484 
Miscellaneous operations 39,3: 233,502 ‘O,90¢ 
General 7 35 722.369 i 497 ,329 

Cr.7.030 Cr. 3 Or .11,874 


Total oper. expenses_ _$21,636,.139 $26.452,243 $19,305,163 § 
Net rev. from oper_____ $2,583,799def$2419.808 $2.823,026 
Railway tax accruals__. 950,384 1,010,657 682,590 
Uncollectible ry. revs__. 2.777 Cr .922 849 


Total oper. income.__ $1 ,630,637def$3429,543 $2,139,587 
Hire of equipment__-_-__.Dr.$768,519 Dr.$29,933 Dr.$292,987 
Cr .39.504 

792,426 
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Dr .783 ,955 


$36.881def$4,158344 $1.093,.679 $61,009 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 











Net income for year_. 


Net railway operating income (as above)_______. 
Income from lease of road to United States_____. 
Miscellaneous rent income 

Dividend income 





Gross income $423,589 

Deductions from Gross Income— 
Interest on funded debt, Chicago Great West. RR. $1,214,906 
Interest on unfunded debt 27,672 17,981 
Rent for leased roads (int. on funded debt, Mason 

City & Ft. Dodge RR.) $0, 480,0 
Miscellaneous rents 41, 36.990 


def$290.132 
$1,077,766 


--<——"——-— = —— Ke err re er 





tn EEE eT ee Re Tee eee def$1 ,374.990def$1955, 169 


ES PCTS LETS Cr.$279,695 Cr$909,487 
Guaranty period items Cr .502 .693 


Guaranty period lap-over items (audited in 1921) _- 





Net corporate income____________- rey ae ae def$592 ,601def$1548,375 
Previous surplus $5,.422.093 $7,785,896 
Sundry adjustments—net Deb.$430,470 Cr.214,299 

88 on retired road and equipment 77.420 
Profit and loss surplus 5,422,093 


CONSOLIDATED BALANCE 
1921. 1920. 
Assets— : 


$ 5 

Road & equip.— 133,670,893 132,440,226 

Impts. on leased 
railway prop_. 

Inv. in affil. cos.: 

1,420 326 
ont 338 
218,143 

Advances 53.093 

Other investments 1 ,190,754 

Mise. phys. prop. 128.894 

Int. & divs. rec __ 46 570 

Inventories 1,813,594 

Cash 2,487,624 
644,797 

1,319 
994,870 
54,023 


SHEET DEC. 31. 
1921. 

Ltabilities— S 
Common stock.a45,210,513 
Pref. stock b43 .926 .602 
Ch. Gt. W. Ist 4s 25,383,006 
Min. Ter. 3'%s_- 500.000 
1,420,326 | M.C.&F.D.1st4s 12,000,000 
24,337 | W .M.&P. Ist 4s__ 11,000 
214,593 | Misc. oblig., &c_ 2.866.164 
37.321 | Traffic, &c., bals. 1,047,065 
309,413 | Loans & bills pay. 240,900 
124,757 | Accts. & wages_. 2,065,217 
38,395 | Misc. accounts __ 74,310 
2,745,826 |Mat. int. unpaid 27,728 
3,423,263 | Rents accrued__. 134,113 
178,663 | Other cur. liab_ 535,221 
707 | Unmat. int., &c. 400 562 
3,127,298 | Taxes accrued__. 

49,185 | Oper. reserves_. 

| Def. liabilities. -_ 
'U. S. Govt. def. 

liabilities 
Fed. assets collec. 
Qther unadjust., 
&c., accounts _- 
Accrd. deprec’n. 1,579,706 
Approp. surplus. 40,936 
Profit and loss... 4,399,022 


1920. 
$ 


3,346 





Traffic, &c., bals. 

Loans & bills rec. 
ise. accounts _. 

Other assets 

U. 8. Govt. rents 
received 

Fed. liab. paid_. 

U. 8S. Govt. de’f 

t 


assets 
Other def’ assets. 
Work. fund. adv. 
U. 8. Govt. ma- 
terials & supp- 
Oth. unad. debt. 


237 ,004 
405,960 
613,080 
73,820 
91,228 


8,645,933 


64,254 


6,555,712 
2,557 


6,757,601 
1,57 


1,556 ,482 
6,038 


5,156,279 
16,546 
20,982 


1,782,669 
3,250,131 


4,213,285 
1,449,975 

30,721 
5,422,093 











154,538,366 156,096,940 

—V. 114, p. 1532. 
Northern Pacific Railway Company. 
(Advance Report for Fiscal Year ended Dec. 31 1921.) 
INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1919. 1920. 1921 
6,592 ,65 6 
$100,739 ,354$113,084,.408 $94,538,059 
78,672,509 100,983 ,87 UE rte ct 


, ’ O08 ,686 9,014, 21 
23,940 18,469 17,896 


13,042,167 $1,973,378 37,875,176 
Dr.11, 4,696,162 1,445,606 
1,337,529 1,523,044 


1,279,918 
14,368,481 7.949.458 10,843,826 


Total ._..... 154,538,366 156,096,940 


Railway tax 
Uneollectible railway revenues 
ay Coere 1 ~ * aegnan 
pment rents (ne 
Pont facility rent tnet) 


Net railway operating income 











Non-operating Income— 
Income from lease of road 
Miscellaneous rent income 
Miscellaneous non-operating physical property - -- 
Separately operated properties (profit) 
Dividend income.__-_- 
Income from funded securities 
Income from unfunded securities & accounts 
Miscellaneous income 





Total non-operating income $26.552,683 


$37,396,509 





Gross income 


Deductions from Gross Income— 
e.g Jastebesoawobdboww ade 
I 
Interest on funded debt 
Interest on unfunded debt 
Amortization of discount on funded debt 
Miscellaneous income charges._._......--..---- 


$51 ,o21 
14,480,680 
10,631 
304,273 
473,877 
$15,331,110 
$22 065,399 

None 
None 
$22,065,399 
None 


$51,322 
9,643 
12,134.438 
14,060 
231,895 
Total deductions from gross income___-__._....$12,441,358 


$2,773,313 
5,301 309 
14,760,606 


$22,835,229 
3,741,045 


$19,094,183 $22,065,399 
(7 %)%17.360,000(7) 317360000 


Inc. balance for year, transferred to profit & loss. $1,734.183 $4,705.399 


The balance sheet as of Dec. 31] shows: Cash, $17,307,315; materials 
and supplies, $15,084,506; current liabilities, $15,046,267; total corporate 
surplus, $183,130,520.—V. 114, p. 1535. 








ae ee 
Compensation under contract with U. 8S. Govt_-- 
Guaranty under Transportation Act of 1920 





Deduct—Fed. inc., Jan. & Feb. 1920 (incl. above) _ 


Net corporate income 








Dividends appropriations of income 





General Electric Company. 
(30th Annual Report—Year ending Dec. 31 1921.) 

The report, sizned by Chairman C. A. Coffin, together 
with the income account and balance sheet as of Dee. 31, 
will be found under ‘‘Reports and Documents” on a subse- 
quent page of this issue. 

The usual four years’ comparative income account was 
published in the ‘‘Chronicle”’ of April 8 1922.—V.114,p.1529. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 

1921. 1920. 1921. 
< LAabtitites— 


BJ 
1 | Capital stock - 
66 536,682 | 


1920. 


$ $ 
._.172,194,300 139,026,900 
do do antic. 
1,407,263 | subscriptions _ 117,100 
63,766,644'|3%% debent’s__ 2,047,000 2.047 ,000 
33,240,767 |5% debentures__15,136,500 15,082,500 
64,962,682 | 6 % debentures__15,000,000 15,000,000 
5,543,623} Employ. invest__ 4,036,010 2,563,900 
Adv. to sub. cos. 2,315,155 5,097,614 | Accrued interest. 794,063 757,335 
Inven. (factories) .49,000,226 93,574,115 | War Finance 
Inven. of offices | Corp. loan... 10,796 ,537 
on consign.,&c_15,847,963 24,535,059 Notes payable-__ 45,979,357 
Notes rec. dep., Accts. payable__ 9,495,261 17,026,692 
incl. War Fin. |Accr. taxes (est.) 7,999,051 14,256,564 
Corporation _ _ _ 10,796,537 | Div. pay. in stock 3,428,804 2,736,316 
U.S. Govt. secur.23 862,912 | Adv. on contr’ts_15,514,736 17,148,642 
Libbey Glass Co. 2,265,000 Pur.mon.mtgs._.. 285,000 638 ,000 
Def. charges__.. 2,684,375 Employ. subscr. 
2,043,770 1,131,581 
2,736,316 
13,979,275 
500,000 


to securities ___ 
Divs. pay. Jan_. 3,428,804 
General reserve__13,979,275 
Lib’y Glass bonds 2.265.000 2,265,000 
Surplus 70,126,922 70,048,611 
Tot. liabilities 339,274,496 374,837,625 


Assels— 
Pats., fran., &c__ ] 
Mfg. plants 66 957,295 
Real estate, &c__ 1,696,807 
Stks., bonds, &c_75,326,382 
Cash ...........39,888,683 
Notes & accts.rec_ 52,514,902 
Work in progress. 6,914,794 


3,111,637 


U. 8. Govt. loan. 1,500,000 











Total assets__339,274,496 374,837,625 
—V. 114, p. 1529. 


General Motors Corporation. 
(Repori for Fiscal Year ended Dec. 31 1921.) 


The report of President Pierre S. du Pont, together with 
a comparative income account and balance sheet, and other 
tables, will be found under ‘‘Reports and Documents” on 
subsequent pages. V. 114, p. 1539. 


United States Rubber Company. 
(30th Annual Report—Year ending Dec. 31 1921.) 


Chairman Charles B. Seger, April 6, reports as follows: 

Results.—The results as shown in the preliminary statement were sub- 
stantially the same as those reported herein. The year 1921 was one of re- 
adjustment and liquidation, and, therefore, any statement of profits or 
income for that period would be misleading unless due consideration is 
given to the conditions which confronted the company at the beginning of 
the year, as well as those which developed during the year, and especially 
to the extent to which liquidation, both as to inventories and financial obli- 
ations, has been effected during the year in connection with operations. 
See full particulars as now slightly modified in accordance with the follow- 
ing balance sheet in V. 114, p. 730, 731.1] 

As indicated by the balance sheet, the company closed the year in 
strong financia) condition. Substantial liquidation having been effected, 
overhead expenses having been reduced to the minimum consistent with 
efficient operations. and with inventories of finished goods substantially 
reduced and adjusted on a basis of sound values, and inventories of raw 
materials and supplies, including forward commitments, on the basis of 
current requirements, at market prices or lower, the company is in a strong 
financial and trade position to meet the future. The results for the future 
depend entirely upon general business conditions. 

Beacon Falls Rubber Shoe Co. Reorganization.—About a year ago the 
Beacon Falls Rubber Shoe Co. of Beacon Falis, Conn., in which for many 
years this company had a minority stock interest, became financially em- 
barrassed. Shortly thereafter its President, Tracy 8S. Lewis, died. T 
company was appealed to by the management, the creditor banks and others 
to aid in its reorganization. (Compare V. 112, p. 2645, 2545.) 

Accordingly a plan was arranged by which substantially all the $3,010,000 
outstanding notes of the Beacon Falls company were purchased at their 
face value by this company under an agreement that payment of the notes 
shall not be enforced prior to May 31 1926 unless in the meantime the Beacon 
Falls Rubber Shoe Co. can safely pay them. The purchase price is payable 
on May 31 1923 or earlier at the election of this company, and the payment 
at its option may be either in its Ist & Ref. Mtge. 5% bonds at par or in cash. 

Holders of Pref. and Common stock of the Beacon Falls company have 
a, map their stock, this company agreeing at the end of the 5-year pertoe 
to buy or find a purchaser for the stock on the basis of $80 per share for the 
Pref. stock and $50 per share for the Common stock. s company is to 
pay meanwhile, by way of interest, $5 per year per share on the deposi 

ef. stock and $2 per year per share on the deposited Common stock, 

a t these payments is to receive any dividends which may be paid on 
the stock by the Beacon Falls company during that period. As a es of 
the general plan a management agreement has been made under which this 
company is to have the management of the Beacon Falls company for 5 years 
and is to receive as compensation one-half of the net pr during that 
period. The directors feel that the plan will work out satisfactorily and 
without eventually involving this company in liability. 
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INCOME ACCOUNT FOR CALENDAR YEARS. 
1921. 1920. 1919. 1918. 


164,706,621 256,150,130 225,589,465 215,398,425 

Not 26,864,297 21,396,099 20,191,097 

stated 5,643,314 3,665,862 4,119,055 
492,811 21,220,983 


17,730.237 16,072,042 
47,325,380 52,310,163 


~ 41,848.051 31,891,207 
otal surplus 47,818,191 73,531,146 59,578,288 47,963, 
Preferred dividends (8%) ‘ 000 $99 


5.440. 5,200, 5,041,476 4,961.992 
Common dividends__ (3%) 1.620.000 (8)6.480,000 2.098576 

ivs. to minority stock- 

holders of subsid. cos. 19,567 
Contingency reserve___. 
Depreciation of fabrics... 6,594.031 

undry charges 5,989 
D . of finished goods 4,091,014 
Ad ment credit 


Net sales 
Net income before int... _ 
Net interest charges____ 


Net profits 








Cr .492 ,952 
9,000 ,000 


Profit and loss surplus 30,048,439 47,325,380 52,310,163 41,848,053 
CONSOLIDATED BALANCE SHEET od 31. P 
921. 1920. 
$12,998,905 $14,534,846 
41,164,289 46,329,739 





employees given for purchase of capital stock 
secured by such stock) 


x9 678,908 
Finished goods 


50,928,599 77,353,921 

26,.013.428 46,149,109 

RN I i i $140,784,129 $194,558.411 

Securities owned and held in insurance fund___. $2.442,032  $2.486.920 
Common stock U.S. Rubber Co. under contracts 

ELIE ee ae ene ee 2,305,336 2,427,705 
Securities owned, including stock of U. S. Rubber 

Co. held by subsidiary company 4,320,684 7,167,536 
nts, properties and investments, including 

186,396,253 177.227.137 

4,143,547 5,384 ,986 

$340,391 ,.980 $389,252,696 


10,190,796 





rubber plantations 
Prepaid and deferred assets 


Total assets 


Liabilities, Reserves and Capital— 
nts payable, including acceptances payable 
for importation of crude rubber 
SE Deh cued ddan enmenednee 917,589 3,874.15 
Notes and loans payable 36.210,000 49,405,000 


ON Eee ee ee $48,550,957 $67,373,547 
First & Ref. Mtge. gold bonds, due 1947 y$57,.551.800 $58,426,800 





ae dees $14,094,389 








5-Year 7% Secured gold notes, due Dec. 1 1923- 6 ,000 ,000 6.000.000 
10-Year 7% % Secured gold notes, due Aug. 1°30 19,800,000 20,000,000 
Canadian Consolidated Rubber Co., Ltd., 6% 
bonds, due 1946 2,600,000 2.600 ,000 
I  denegeehaes 1.649.667  12,116.489 
Insurance and accident fund reserves_________- 2,975,980 2.855.278 
Reserve for depreciation of property and plant_. 16,738,862 16,648,727 
Reserve for dividends on Preferred and Common 
stocks, payable Jan. 31 1922 1,380,000 2,920,000 
Capital stock—Preferred z 65,000 ,000 
Capital stock—Common j j 81,009,009 
Minority—Can,. Consol. Rub. Co., Ltd., stock- 277.200 
Fixed surpluses—subsidiary companies-_-_-_- _--- 6,709,275 6.709,275 
I st ed a Sl enwbabacewe 30,048,439 47,325,380 
$340,391,980 $389.252,696 
x Includes: Notes receivable of employees, $7,129,454; other notes and 
leans receivable, $2,519,454. y U. 8. Rubber Co. Ist Mtge. gold bonds. 
due 1947 ($66,551,800 5% and $24,750,000 6%) less treasury bonds de- 
sited as security for U. S. Rubber Co. 5-Year 7% secured gold notes. 
9,000,000; U. S. Rubber Co. 10-Year 7 % % secured gold notes, $24.750.000. 
z Preferred capital stock, $69,000,000. less amount held by a subsidiary 
cempany, $3,890,000.—V. 114, p. 1544. 


International Paper Company. 
(24th Annual Report—Year ended Dec. 31 1921.) 
President Philip T. Dodge, April 1, reports as follows: 


Status.—The close of the year found the company in a sound financial] 
condition, with a surplus materially greater than that of ten years ago and 
with newly developed properties and properties in course of development 
of great value as sources of future permanent income. 

The surplus of the company and its subsidiaries on Dec. 31 was $23,875.- 
000, and this notwithstanding the fact that during the year the mill plants 
were properly depreciated to the extent of $2,380,000, and that there was 
also an inventory depreciation above $6,276,000. 

Inventories.—Our principal] raw material is pulp, wood which is necessarily 
contracted for far in advance and following the war was obtained at a cost 
far above anything previously known. Due to diminished consumption, 
we had on hand at the close of the year 1,250,000 cords of wood—an 
amount sufficient under normal conditions for many months to come. 
Safe financing required that the wood should be depreciated and the 
inventories marked down to substantially the market price. This accounts, 
in large measure, for the depreciation figures appearing in the report 
of the Treasurer. It is possible that a further readjustment of values, 
one way or the other, may be necessary during the current year. 

In all respects the inventories and valuations of properties are carried 
on the books on a conservative basis. 

Business Conditions.—During the year the paper industry passed through 
a period of exceptiona] depression and difficulty. The demand for many 
classes of paper other than news, which your company is manufacturing 
in increasing quantity and variety, was far below the normal. 

As to news print paper, while the consumption was large, two complica- 
tions arose. irst, the introduction in substantial volume of paper pro- 
duced in European countries at prices less than it could be produced by 
any mil) on the American continent: this because newsprint paper is on the 
free list, and because in the foreign countries cheap wood was con‘ erted 
into papegby labor receiving in many cases less than one-half the wage paid 
in the American mills. Second, the erection and expansion of Canadian 
mills so that the capacity of the mills on this continent alone was greater 
oe Oe — of paper consumed. (See price reduction in Dec. 1921, 

. 113, p. 2509. 

The grossly unfair treatment of the news industry is evidenced by the 
fact that newsprint paper is the only paper on which there is no tariff 
protection against cheap labor and cheap materials of foreign countries. 

en the newsprint mills of the United States have disappeared, as most 
of them wil] in the next few years, the publishers will apprecite the mistake 
made in not giving the United States manufacturers, who have never 
made excessive profits, reasonable consideration and protection. 

Retrenchment.—Strenuous efforts are being made to reduce expenditures, 
minimize losses and maintain the properties in condition to give a fair 
return when norma! conditions are restored. 

Among the difficulties encountered was the high price of materials, now 
being gradually lowered. This was particularly true of coal and oil, which 
must be ip great guantity. Railway freight rates have also greatly 
advanced over previous years. 

ts.—Owing to the rate of exchange and to the low prices at which 
foreign papers are offered in the markets of South America and Australia, 
exports have been reduced from a very substantia] to a trivial amount. 
It is believed, however, that as the industria] disorganization passes, your 
company will, as in the past. become a substantiai exporter. 

Strike.—The contracts with the unions expired on May 1 1921. The 
men were receiving a wage twice that of 1914 and with greater purchasing 

wer. Notwithstanding this fact, the labor leaders insisted upon a 

increase, regardless of the facts that the company was under con- 
tract to deliver paper at a fixed price, that the selling price of paper was 
rapidly falling, and that the company had repeatedly and voluntarily in- 
creased the wages of the men, as the cost of living advanced. 

Appeais were e to the men before the expiration of the contracts, 
but on May 1 1921 the men all walked out, wholly stopping the operations 
of your company. Among the strikers were many men who had been 
retained by the company past their more active years——-780 between 
45 and fifty: 550 between 50 and 55; 450 between 55 and 60; 247 between 
60 and 65: 137 between 65 and 70, and a considerable number of still 
greater age. 





As it became apparent that the unions would not permit the o i 
of the mills on any reasonable terms, it was decided to open ieee cae ae 
American plan, employment and the wage scale adopted being open to the 
strikers and all others without discrimination. Gradually, men willing to 
work -_ ej — wes ~ gee ee employed, and to-day there are in 
operation a e mills and machines necessary to produce the 
which orders are obtainable. . ¢ paper’ 

The demonstration of the mob spirit was so serious in some communities 
that State militia had to be called out to preserve the peace. 

The strike not only caused the loss of business and money to the com- 
pany, but causing a shortage in the market, it induced the influx of European 
and other foreign paper, and it has greatly delayed the carrying into effect 
of plans which the company had developed for the benefit of those in its 
service. (V. 113, p. 424.) 

RR. Cars, &c.—In order to keep the mills supplied with wood during the 
war, the company purchased a large number of railway cars and a repair 
shop in which they were repaired. As rapidly as possible and as far as it is 
advisable these cars will be disposed of. 

New Paper Mill.—As stated in the last annual report, a subordinate 
company, owned wholly by the International Paper Co., had begun at 
Three Rivers, P. Q., on the north shore of the St. Lawrence River, midway 
between Montreal and Quebec. the construction of a paper mill. 

When this report reaches the reader, this mil] will be delivering newsprint 
paper. It is complete except as to the later paper machines which will be 
speedily erected. It is believed that this mill, having a normal capacity 
of 240 tons per day, and capable of cheap and easy expansion to a larger 
volume is unequaled in the world in mechanical equipment for quality, 
economy and a limitation of labor. It has abundant and cheap electric 
power. Its sugplies may be cheaply delivered and paper advantageously 
shipped, and most important of all, there are behind it, owned or controlled 
by the company. approximately 3,000 square miles of standing timber, all 
of which can be floated to the mill. 

New Hydro-Electric Development.—At Sherman Island on the Hudson 
River, the gigantic dam referred to in the last report is progressing. Early 
in 1923 the electric ae will be in operation. There will be a surplus 
of many thousand electric horse powers for which there is already a demand 
from outside sources. It is believed that this property will give a good 
return on the investment. , 

High Grade Papers.—At Niagara Falls the reconstruction of the mill for 
the production of high grade papers in place of newsprint is practically 
complete. The papers have already secured a wide reputation and are 
in great demand: it is expected that the last paper machine in this mill 
can be put in action in the immediate future. 

Lumber .—The company directly and through its subsidiaries is the holder 
in fee and under leases of enormous areas of woodlands both in the United 
States and in the Provinces. At the moment, the demand for lumber and 
the prices are below the normal, but the company owns many million feet 
which will be certainly marketable at no distant date, and is also in possession 
of the logs necessary to operate the mills for a very considerable time. 

Kraft Pulp.—It will be remembered that at Van Buren, Me., the company 
purchased a mil] producing kraft pulp for which there is an increasing de- 
mand. To supply cheap fuel to this mill, the company purchased at a 
moderate price coal mines in the Province of New Brunswick, at a point 
allowing low freight to the mill. These mines are being profitably operated. 

Leader in the Industry.—The company still stands as the Jargest manu- 
facturer of paper in the world. With the completion and full production 
of its new mill at Three Rivers in the very near future, its total daily pro- 
ductive capacity will exceed 2,000 tons. Since organization in 1898 and 
up to Jan. 1 1922, its mills have produced over 10,700,000 tons of paper, 
over four-fifths of which has been newsprint. 

Finances.—In conclusion it is to be noted that the payment of Preferred 
dividends has been continued into the current year. 

Also, that the previously authorized but unissued bonds. amounting 
to 13,201,000, were sold at a price which is believed to be mcgre favorable 
than that at which any other industrial bonds have been issued since the 
war. (See offering in V. 113, p. 2825; V. 114, p. 634.) 

The pulpwood on hand at the mills and manufactured and purchased and 
paid for elsewhere, after depreciation ha» a value of neariy $10,000,000 
more than the face of this issue, and the expenditures for the new mill at 
Three Rivers and for the hydro-electric development on the Hudson River 
at Sherman Island total a sum that is but little short of the value of the 
bonds issued. a 

Outlook.—It is the view of many of the best authorities that financial and 
industrial conditions of the entire world will steadily improve, and certain 
it is that if this occurs, the improvement will be reflected in the paper 
industry and in the business of your company. 


INCOME ACCOUNT FOR CALENDAR YEARS, INCL. SUBSIDIARIES 
1921. 1920. 
$1,542,642 $21,936,237 
2,379,967 267.7 


Total revenue 
Depreciation 

Reserve for taxes 
Interest on bonded debt ‘ 
Res. for doubtful acc’ts_ 250,000 

Reg. div. on Pf. stk. (6%) 1,500,000 1,500,000 1,500,000 1,500,000 


Sur. year end. Dec. 31.df$2,666,283 $10,555,902 $2,819,295 $3,522,026 
Prof. & loss sur. Dec. 31-$23,875,180 $32,818,069 $22,262,167 $19,442,872 


CONSOLIDATED BALANCE SHEER DEC. 31 (INCL. SUBSIDIARIES). 


Assets— 1921. 1920. 
Properties owned and operated by the several cos_ _$53 ,643 ,665 $47,729,477 
Woodlands held directly and through subsidiary 

companies for benefit of International Paper Co. 8.487,773 9,333,796 

3,609,429 3,647,443 


1,137,399 
256.243 913,169 
3,082,307 8,865,179 
30,782,155 25,311.515 
51,140 53.002 
479,438 
$98,390,951 


819/881 
? $101,869,991 
Liabilities— 
$24,825,308 
19.850,264 
48000 


Pref. stock, $25,000,000; in treasury, $110.712___$24,.889,288 
6,266 .000 








Cash 

Notes receivable 

Accounts receivable 

Inventories—Raw materials, supplies, finished 
product and advances on logging operations_ - 

Sinking funds 

Deferred assets—Applying to future oper’ns of co- 





Common stock, $20,000,000; in treasury, $94,896. 19,905,104 

Consolidated Mortgage 5% bonds_____________- 

First & Refunding Mortgage 5s, Series ‘‘ A’’ 6,896,000 

St. Maurice Lumber Co. 75,000 

Aroostook Pulp & Paper 6s 200,000 

Subsidiary companies’ bonds, not guar., due 1927- 

Notes payable 16,039,577 

Accounts payable 2,546,611 

I. P. Co. dividend payable Jan. 15 375,000 

Accrued bond interest (not due) 1,250 

I. P. Co. deferred dividend payable 7%% cash, 
14% Pref. stock and 12% in Common stock... 

Reserve for taxes 

Insurance reserve 

0 RAIL EE EAS S CES TES 8 OL oe 

Total profit and loss surplus Dec. 31 


375.000 


3 


418,01 
7,015,28 
34,978 
2,652,116 
23,875,180 32,818,069 


696.475 
6,105,587 





$101,869,991 $98,3908951 


Standard Oil Company (California). 
(Report for Fiscal Year ending Dec. 31 1921.) 
President K. R. Kingsbury, Dec. 31, reports as follows: 


Profits.—The net profit for the year after deducting depreciation, deple- 
tion, interest on debentures and income taxes, was $33,588,231, or 14.25% 
on invested capital and surplus of $235,650,645 as of Dec. 31 1921. 

Early in 1921 the general business depression was felt on the Pacific 
Coast to an extent that demand for petroleum products was materially 
curtailed, and this was reflected in lower prices. P:ioiuction of crude oil 
in the State had then developed to a point which about equaled consum 
tion. With a return to normal consumption the production of crude oil in 
California, it is estimated, will be only sufficient to meet current demands. 

Earnings .—Earnings for the year 1921, after deducting all operating and 
marketing expenses, were $50,530,409. Having written off for depreciation 
$10,416,343, and for depletion $3,776,054, and havin deduc interest 
on the 10-Year 7% Gold debentures of $1,670,782, and an estimate of 
Federal income and excess profits tax for the year of $1,079,000, we have a 
net profit carried to surplus of $33,588,231. 
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Surplus.—Surplus for the year increased $12,375,828. Earned surplus 
account was increased $19,667,309 after deduction of dividends. There was 
added to appreciated surplus account $13,074,673, representing revaluation 
of lands due to the discovery of oil, principally in the Elk Hills and Hunting- 


ton Beach districts, under regulations of the Internal Revenue Department 

for the purpose of determining depletion. Appreciated surplus account, 

$23,695,999. There is also added to surplus $3,361,878, representing 

ponies A premium on capital stock sales under the stock investment and 
a 

Dividends.—Cash dividends aggregating $15,499,546 were paid during 
the year: viz.: the regular dividend during the first quarter of $2 50 per 
$1 per share for each of the last three quarters upon the new par value of 
$25 per share. 

the company issued and sold $25,000,000 
1 0-year 7% gold debentures. (V.111, p. 2431.) 

Flant Account.—Plant 
additions in amount of $29,053,574. J 

Inventories. —On Dec. 31 1921 inventories amounted to $54,288,539, 
and materials and supplies of $14,362,432 (decrease $2,518,267), or a 
total net increase of $11,393,279. All inventory values are reduced to 

Tazes.—The taxes for 1921 aggregated $11,805,179 as follows: (a) 
Federal income and excess profits tax (1920), $7,767,181; (b) Federal 
property taxes for 1921, $3,294,252. Property taxes increased $686,352, 
or 26.31% 
pany’s wells was 36,696,916 barrels, a daily average of 100,539 barrels, as 
compared with 29,073,429 barrels in 1920, a daily average of 79,436 barrels. 
26.6%, and constitute a record for the company. 

The company also produced 36,855,070,000 cu. ft. of natural gas, the 
gas; deliveries of 30,743,160,000 cu. ft. were made for commercial and 
industrial use, while the balance was used to operate producing pero. 
drilled and abandoned. On Dec. 31 the company was operating 1,211 
oil wells and 3 gas wells; it was also engaged in drilling 65 new wells and 

During the year the company acquired 7,943 acres of new leases and 


however, under the same Government rules, was reduced by depletion 
savings plan for employees. 
hare and an extra $1 per share on the then par value of $100 per share; 
Febentures.—In January, 
tang account was increased by construction and 
representing petroleum products of $39,926,106 (increase, $13,911,546), 
cost or market price, whichever is lower. 
capital stock tax, $345,122: (c) franchises and licenses, $399,624; (d) 
Crude Oil Production.—The gross production of crude oil from the com- 
These figures show a gain in 1921 over 1920 of 21,103 barrels daily, or 
greater part of which was conserved from wells producing both oil and 
During the year 127 oil wells were completed, and 19 dry holes were 
redrilling 21 old ones, making a total of 86 strings of tools in operation. 


570 acres by purchase in fee. It also surrendered leases covering 8,274 
acres in California and 8,084 acres in the State of Washington, which left 
total holdings on Dec. 31 of 61,404 acres under lease, 23,765 acres owned 
in fee and 35,015 acres in which the company owns the mineral rights. 

As in previous years, the company is doing considerable ‘‘wildcatting.”’ 

Not finding oil in commercial quantities in Rio Blanco County, Colo., 
the company abandoned its operations and withdrew its organization 
from that State. The two new wells on the Olympic Peninsula, Grays 
Harbor County, Washington, on acreage held under lease, were also 
abandoned. 

The California Co.—Due to the development of oil in commercial quan- 
tities in Montana, we formed The California Co., to operate in that State, 
and began drilling in Fergus County, about 17 miles northeast of Lewistown, 
Mont. The California Co. is also interested in leases on 21,353 acres of 
land surrounding the drilling well and has acquired, by purchase, 3,523 
acres of fee land in Wheatland County, Mont. 

New Foreign Department.—There was acquired during the year a con- 
trolling interest in Colombia properties having concessions of approximately 
1,350,000 acres, on which two wells are being drilled. The company is 
also drilling, through its subsidiary, the Richmond Petroleum Co., two 
wells in the Philippines in unproven territory. 

Crude Oil Runs.—The total crude oil runs of the company’s pipe lines. 
including the company’s own production in 1921, amounted to 130,287 
barrels per day, an increase of 22,929 barrels daily over 1920. 

The total stock of crude oil on hand as of Dec. 31 1921, was 12,400,000 
barrels, an increase of 4,800,000 barrels for the year; total of all stocks 
(crude, semi-finished and finished) was 29,500,000, an increase of 13,800,000 

Crude Oil Prices.—The base price of crude oil at $1 60 per barrel, offered 

by the company July 10 1920, was unchanged until May 13 1921, when the 
company reduced its offer to $1 35 per barrel, and on Aug. 3 1921 further 
reduced its offer to $1 10 per barrel. 
_ Manufacturing Department.—The sum of $1,445,267 was expended for 
increasing refinery facilities. An additional 1,000,000-barrel reservoir at 
E] Segundo was begun. We also materially increased the refining capacty. 
and improved methods were adopted. 

Marine Department.—During 1921 four steamers were completed, 
aggregating 43,481 tons dead weight capacity. Two additional twin-screw 
tank steamers of approximately 15,600 tons dead ewight capacity each, 
were practically completed. 

Pipe Lines.—Pipe lines were extended during the year to serve the 
Huntington Beach apd Signal Hill fields and an extension of capacity was 
made in the San Joaquin Valley. 

Sales Department.—For this plant account was increased $2,703,735; 
17 new sub-stations were added, making a total of .428; 139 new service 
stations were added, making a total of 400. There were also added 72 
motor trucks and 86 automobiles. 

New Office Building.—The company's new home office building at Bush 
and Sansome Sts., San Francisco, 22 stories, reaching a height of 326 feet, 
ae, Scenes floor area of 425,000 sq. ft., will be ready for occupancy early 

n 23. 


INCOME ACCOUNT YEARS ENDING DECEMBER 31. 


1921. 1920. 1919. 1918. 
Earnings after operating 
& marketing expenses_ $50,530,409 $59,413,819 $48,566,328 $44,276,522 
Deduct—Deprec. & depl_ 14,192,397 9,798,565 8,176,220 9,917,985 
Interest on debentures 1,670,782 
7,960,000 9,327,339 19,405,462 


Federal taxes (est.) 1,079,000 
$41,655,254 $31,062,768 $14,953,074 


Net profit $33,588,231 
Cash dividends paid__._ 15,499,546 13,912,264 al3,415,397 b12,421,664 
27,742,991 17,647,371 2,531,411 











18,088,685 
Stock premium 3,361,878 
*Discoveryapprec.,depl., 
on apprec. sur. & adj. 
tosurplusofprev. yrs. 9,074,735 36,443,548 22,659,163 
64,186,539 40,306,534 


58,117,168 17,810,634 


6,845 


2,538,256 
15,272,378 





Additions to surplus__ 12,375,828 
J 1 122,303,707 





Surplus Dec. 31 
Earned surplus 
Capital surplus 
Appreciat 


3 
surplus... 56, 


* Includes enhanced values due to discoveries of oil on company’s land 
together with corresponding depletion, and is set up on books of siemsiaaed 
in accordance with rules and regulations of the Internal Revenue Dept. 

a Includes extra dividend of $2 50 per share paid in 3d Liberty loan bonds 
b Includes extra dividend of $2 50 per share paid in 4th Liberty loan bonds. 


BALANCE SHEET DECEMBER 31. 


1921. 1920. 1921. 
Assets— Liabdtlities— 1920. 


$ $ 

Plant account. _180,895,118 174,282,899 | Capital sosk...200.671.111 99 373 311 
Govt. securities _ 570 | Accts. payable. 8.187.675 
Inv. in securitiesa19,370,738 10-yr. 7% g. deb. 25 pees 
Other invest... Notes payable_._ 
Inventories __.. 54,288,539 Excess profit and 
Accounts receiv . inc. taxes (est) 
Notes receivable Accr. deb. int__ 
Deferred charges Insur. reserve_._ 170,313 
Cash Merchandise due 

on contract... 923 226 
Suspended earns. , 
> ea premium. 250.000 


122,303,707 
276,733,126 245,755,606 276,733,126 245,755,606 


a Investment in securities are (at cost) substantially less tha 
value.—V. 114, p. 1543. ’ n the market 


159,461 
42,895,260 
17,7.53 ,404 

380,825 

2,708 454 
3,689,734 


6,729,987 
729,167 




















_ Libby, McNeill & Libby, Chicago. 
(Financial Statement for Year ended March 4 1922.) 


President F. Burrows in a letter to the stockholders April 8 
outlining the plan to recapitalize the company, says in brief 
(see also under ‘‘Investment News’ below): 


Heavy Losses Due to Decline in Inventory.—During 1921 the company 
went through the most serious depression and the most drastic decline in 
prices that it has ever experienced. Asa result, the company has suffered 
very heavy losses and its capital has become seriously impaired. Under 
the conditions that prevailed, losses were unavoidable. Outside of interest 
charges, the company had a small operating profit for the year, so that the 
loss came principally from heavy inventory declines. 

Sales Drop About 50% —Decline in Prices.—The combination of circum- 
stances was unprecedented. Sales dropped to slightly over half the previous 
year’s total: the Government's large war-time supplies of cann meats, 
vegetables and milk were unloaded at ruinous prices; serious losses devel- 
oped in our export business, denying us the advantage that market has 
heretofore afforded, as, for example, on large canned milk shipments, 
which had to be sold at nearly 40% under cost; the continuous decline in 
the value of foreign exchange from May until near the end of the calendar 
year, also had an unfortunate effect on foreign prices and sales. 

Some examples of serious price declines on important items that we handle 
have been as follows: Canned corned beef declined from $3 15 a dozen to 
$2 a dozen, a decline of 36%: one important grade of canned salmon fell 
from $2 50 to $1 25 a dozen, a decline of 50%: apple butter from nearly 
$4 a dozen to $1 90 a dozen; jellies that sold for $1 60 a year ago have been 
bringing only 80c. a dozen. . 

Since so many of our products are produced during only one season of the 
year, we necessarily have to prepare goods for in advance of their market- 
ing; this explains why we had to carry heavy inventories during a prolonged 
period of price decline and industrial stagnation. 

Additional Permanent Capital Necessary.—In view of the resulting im- 
pairment of capital and our obligation under the terms of our mortgage 
to maintain net quick assets equal to at least 1% times our bond issue, it is 
obvious that the company must have additional permanent capital to carry 
on its business. After careful consideration, the directors have concluded 
that this can best be accomplished by an issue of Preferred stock. In order 
to market this Preferred stock, it is necessary to reduce the companys 
present outstanding stock, thus eliminating the capital deficit and permit- 
ting the use of future earnings for payment of dividends on the necessary 
Preferred stock. 

Plan to Reduce Capital.—Under the plan to reduce the present capital 
stock from 2,700,000 shares, par $10, to 675,000 shares, ir $10, 2,025,000 
shares of present outstanding stock shall be canceled and each shareholder 
will exchange his present holdings of stock for the new stock on the basis of 
4 shares present stock for one share new stock. 

New Preferred Stock Issue.—Of the proposed authorized issue of 250,000 
shares, par $100, of 7% Preferred stock, it is the intention of the directors 
to issue forthwith 180,000 shares. 

To Offer $18,000,000 Preferred Stock—Underwritten.—As soon as prec: 
cable after the plans have been approved and accepted, the privilege to 
subscribe for the 180.000 shares of Preferred steck will be offered pro rata 
to the shareholders of record May 9 1922 at par, $3100 per share. 

For any shares not so taken an underwriting at par for these shares has 
been arranged. 

Plan Recommended.—We believe that this reorganization is in the best 
interest of the shareholders. If operations could be continued without 
refinancing, the capital deficit would have to be made up before dividends 
could even be paid on the outstanding stock; and this would take several 
years. 

Purpose of Preferred Stock.—The proceeds from the Preferred stock will 
meer take the place of bank loans on which the company would have to 
pay interest. 

nventories Cut to Market—Outlook.—Inventories have been cut to down 
market levels, sales are showing an increase, and prespects for the future 
are much brighter than they have been for a year and a half. 


EARNINGS BY FISCAL YEARS. 

Earnings. Dividends. Earnings. 

Apr. 301910 $434,197 (8%)$200,000| May 51917 $4,178,122 
Apr. 291911 270,902 (8%)240,000 | May 41918 7,191,112 
Apr. 271912 261,353 (8%)240,000 |May 31919 9,521,974 
May 31913 389,422 (8%)240,000 | May 11920 4,257,669 
May 21914 645,190 (8 %)240,000 | Mar. 5 1921 
May 11915 2,136,391 (8%) 240,000 | (10 mos.) 635,277 
May 61916 £726,720 (8%) 360,000 | 
| Average year $2,554,027 


Dividends. 


(10%)1,923,786 


(8.6% )$600,315 
Extra Stock Dividends.—May 28 1915, $1,000.000 (33 1-3%); Oct. 11 
1918, $4,800,000 (60%); June 5 1920, $6,400,000 (50%). 
BALANCE SHEET AS AT MARCH 4 1922. 


[After giving effect to proposed financing and the proceeds from the issue 
of the Preferred stock at par have been applied to liquidating the current 
indebtedness. |] 


Assets— 








Liabilittes— 
Preferred stock 
Common stock..._.....-..-- 6,750, 
Notes & accounts payable__. 11,887,968 
Purchase money mortgage -_- 5 
First Mortgage 7s 
1,291,459 | Reserves for pensions 
915,384 | Contingencies reserves_____- 
_xContributed surplus 


$49,194,251. 


,019 
28,615 
5,803 844 
20,889,320 
288,611 


Inventories 

Marketable securities 
Investments—Affililated cos_ 
Bond discount & expense_-_-_- 











Total $49,194,251 


x Being the 2,025,000 shares of $10 each canceled, $20,250,000; less the 
deficit at this date, as follows: Surplus as at Mar. 5 1921, $3,065,302; 
loss for year to Mar. 4 1922, $22,428,769; balance, $19,363,467. 

The public accountants say: ‘““‘The merchandise inventories have been 
valued at cost or market, whichever was lower, and the materials and sup- 
plies on hand at cost.’’"—V. 114, p. 1293. 


Phelps Dodge Corporation. 
(Report for Fiscal Year ending Dec. 31 1921.) 


President Walter Douglas, New York, March 23, wrote in 
substance: 


General.—The general industrial depression here and abroad was reflected 
in reduced consumption of copper and consequent low prices for the metal. 
During the first quarter and even on the curtailed production, the surplus 
stock continued to increase. and your directors deemed it wise, in April 
to suspend production at all the mines until such time as the statistical 
conditions warranted a resumption of output. 

The year opened with copper at 13 cents. This price gradually sank 
until in August it reached 11%. There was then a gradual improvement 
and at the end of the year 14 cents was quoted. 

For the twelve months’ period consumption of primary copper, domestic 
and foreign, greatly exceeded the world's production, with a marked reduc- 
tion of the surplus, but scrap copper and brass remaining from war stocks 
were stil] an important factor in replacing primary copper for many par 
poses. It is estimated that this material will be entirely absorbed hin 
the next six or nine months. 

Company's Output.—In 1921 the metals produced from the ores of the 
branches and subsidiaries of Phelps Dedge Corporation were 28,639,995 
bs. of copper, 5,303,846 Ibs. of lead, 852,925 ozs. of silver, 5,741 ozs. of 
gold, and in addition the yield from purc ores smelted was 52,555 
lbs. of copper, 42,092 ozs. of silver and 151 ozs. of gold. 

Including copper received from other sources, 134,999,025 lbs. were 
sold and delivered to buyers at an average price of 12.959 cents per poms 
net cash f. 0. b. New York: ‘To domestic trade, 92,392,538 lbs.; to foreign 
trade, 42,606,487 lbs. ‘This included of our own mine product, 61,344,240 
lbs ; af roy from ores purchased, 1,971,665 lbs.; of copper on commission, 
4 F ‘ Ss. 

A further 12,287,005 Ibs. of copper was sold by the United Metals Selling 
Co. for our account from the copper taken over with the properties of the 
Arizona Copper Co., Ltd. r 

The proportion of foreign to the total sales increased from 12% to 31%, 
a largely to a more active demand for copper in Gesmany and the Far 
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Development Work.—When in March the decision was reached to dis- 
continue production, all operations at the Morenci and Burro Mountain 
Branches were entirely suspended, while at the Copper Queen and Mocte- 
zuma Copper Co. an active program of underground development was 
initiated and work continued on the construction of the concentrator at 
Bisbee and the remodeling of the mill at Nacozari. The results were 
eminently satisfactory and through the retention of the material proportion 
of the forces, production of ores could be resumed at short notice. 

Lead and Silver Ourput Continued.—The Bunker Hill mines at Tombstone 
continued operations on lead and silver ores with good results from a 
financial standpoint. There have been no developments there, however, 
of sufficient importance to justify the expectation of increased financial 
returns in the future. 

Coal,—At the Stag Canon Branch the tonnage of coal, due to lack of 
demand, was lower than for many years, the prosperity of the mines being 
so directly dependent upon the activities of the metal mines and railroad 
companies of the Southwest that a period of depression reacts immediately 
on the producers of fuel. 

The sales of the Phelps Dodge Mercantile Co., owing to the closing 
down of the properties, were but slightly over one-half the volume of those 
of the previous year and in spite of all possible efforts to reduce expenses, 
the operations for the year showed a loss of over 8% on the total sales as 
compared with a profit of 2% the previous year. 

Acquisition.—It is gratifying to note that oo company has acquired 
all the property of the Arizona Copper Co., Ltd., in the Clifton-Morenci 
District. he mining claims of the Arizona Copper Co., Ltd.., 
acquired 40 years ago, adjoined and interlocked with the claims of the 
Morenci Branch. A mutually satisfactory arrangement was arrived at 
last summer (V. 113. p. 633, 1582, 2728) by which the Phelps Dodgo 
Corporation, in consideration of the turning over to the Arizona Copper 
Co., Ltd., of the 50,000 unissued shares of its capital stock, acquired all the 
assets and liabilities of that company, including the Arizona & New Mexico 
Railroad. which connects Clifton with the Southern Pacific at Lordsburg 
_ and the E] Paso & Southwestern System at Hachita. 

This railroad your corporation sold to the El] Paso & Southwestern System 
for $4,500,000 in cash. In addition to the very valuable mining properties 
which we have purchased, we have also acquired amongst the assets a 
4,000-ton per day concentrator, which is susceptible of an increase to 5,000 
tons, ae Ny modern smeitery with a capacity of 5,000,000 lbs. of copper 
per month. 

As long as 90% of the 50,000 shares is held en bloc, the Arizona Copper 
Co., Ltd., is entitled to one representative on our Board of Directors. 

We can operate these mines at a minimum of expense, and while large 
sums of money will eventually be required for the economical development 
and beneficiation of the great tonnage of low grade ore existing, there is 
sufficient of the higher grade ore to operate the present concentrator and 
smelter facilities at a profit for many years. 

Valuation Adjustment.—An adjustment was placed on our books as of 
the beginning of the year to give effect to the Treasury Department's 
final valuation of mining properties and depletion sustained since March 1 
1913, at rates fixed by the Government, the net effect of which is to reduce 
the book value of mines and mining claims by $20,722,294. 

Dividends.—In view of the unsatisfactory conditions, regular dividends 
were reduced to 1% quarterly or a total of 4% was declared during the year. 
As in previous years, the dividehd declared in December 1921 was paid in 
January 1922. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
(Including Operations of Subsidiary Companies Owned.) 


1921. 1920. 1919. 1918. 
Sales of copper, silver &) 
ld | $18,491,602 | $22,357,916 $16,483,509 $45,227,254 


| 12,974,092 11,144,376 13,386,719 
280,720 598,169 738 553 869,235 


Gross income $18,772,322 $35,930,177 $28,366,438 $59,483,208 


Mining, treating & re-) [ 
fining metals______- ($21,313,031) $17,431,576 $9 526,547 $24,079,377 
9,985,021 11,410,782 


Cost of coal, coke and_| 
merchandise sold - - - - | | 11,704,704 

Depreciation of plants_. 1,825,746 1,266,096 ,109 O87 903 ,630 
General admin. expense. Not shown 1,128,445 733,089 744,776 

Suspension expenditures 838,194 
| RR 822,005 
Contrib’ns to Red Cross 
and other war funds__- 535,375 
State & Governm’]! taxes ae 5,863,585 
(4%)1,850,000(10) 4,500,000 10) 4,500,000 (24)10800000 
2,512,415 3,666,244 3,798,348 see below 
def.$10,389 ,068 df$3 , 766,888 df$1,285,656 $5,.145.683 
x110,974,747 123,794,061 131,379,717 131,896,846 
$100,585,679$120,027,173$130,094,061$137 ,042,530 
y6,300,000 25,662,513 


— ——— — —. 


originally 


Income from investments 
and misc. earnings__- 














Balance 
Balance, forward 








Depletion of min 


—— ———— 





Profit & loss, surplus.$100,585,679$120,027 ,173$123 ,794,061$131,.379,717 

x This surplus is after adjustment of mines and depletion reserve to 
Government valuation amounting to $20,722,294; plus $11,669,868 surplus 
acquired through purchase of The Arizona Copper Co., Ltd., for properties. 
y In 1919 this amount is “‘less distributions previously charged to depletion 
of mines.’’ z In 1918 depletion of mines is charged to profit and loss. 


BALANCE SHEET DECEMBER 31. 
(Including Assets and Liabilities of Subsidiary Companies Owned.) 


1921. 1920. 1921. 1920. 
+ Liabiltiies— > $ 

Capital stock 
(authorized, 


45,000,000 





19,814,183 
1,125,000 
58,384,894 
7,342,546 








Assets— 
Mines & mining 

NE 158,635,915 187,652,348 
Buildings, &c__. 33,861,019 25,808,225 $50,000,000) 

Stripping exp. to 50,000,000 

future oper... 7,098,317 Arizona Copper 
Copper sold to Litd., Pref. stk x1,540,446 

Exp. Assoc__. y2,873,046 | Accts. payable & 

Investments.... 5,205,095 3,803,883 taxes accrued. 17,003,304 
Mat'ls&supplies 4,163,030} | Dividends, &c., 
Prepaid expenses 447,967{ 5,170,920' payable_____- 500,000 
Merchandise _.. 1,286,317 2,180,425| Reserves for 
Ores & concen- _ depletion... 46,255,405 

trates 3,692,552 Reserves for 
Metals on hand | depreciation_. 11,773,655 

—Copper at |\Surplus as per 

cost, silver & | su lus ac- 

gold at market 3,752,057 17,741,803 count above__100,585,679 120,027,173 
Accts. receivable 3,351,134 4,901,185 | 
Cash & market- 

able securities 3,292,038 4,435,007 

227,658,489 251,693,796, Total 227 658,489 251,693,796 

x Preference stock of Arizona Copper Co., Ltd., is to be retired prior 
to Sept. 30 1926. £316,530 are outstanding. y Copper sold to Copper 
Export Association, Inc. (at cost, less amount received on account.)— 
V. 114, p. 1187. 

Quebec Railway, Light, Heat & Power Co., Ltd. 

(Report for the 18 Months’ Period Ended Dec. 31 1921.) 

President Lorne C. Webster, Montreal, March 30, wrote 
in substance: 

Results.—The gross earnings from operation for the period of 18 months 
were $4,139,320, of which $2,757,836 were for the period of 12 months 
ending Dec. 31 1921, being an increase over the calendar year 1920 of $203,- 
424. The operating and maintenance expenses for the 18 months were 
$3,104,840, of which $2,074,029 were for the 12 months ending Dec. 3] 
1921, or an increase over the year 1920 of $113,428. The net earnings from 
operation for the period of 18 months were $1,034,480, of which $683,807 
by By the year 1921, or an increase compared with the year 1920 of 

After adding miscellaneous income and deducting fixed charges, taxes 
and depreciation for equipment placed out of service, there remains a net 
surplus for the 18 months period of $101,708, or a net surplus for the period 





of 12 months ending Dec. 31 1921 of $87,513 as compared wit 
$33,172 for the 12 months ending Dec. 31 1920. " me oe 

The balance at the credit of surplus account on June 30 1920 was $582,705. 
and after adding the surplus for the 18 months period ending Dec. 31] 1921 
there remains at the latter date a surplus of $684,413. 

Improvements, &c.—The installation of the new steel head gates at the 
main dam on the Montmorency River and alterations and improvements 
of the intake have been completed. As anticipated in the lats annual re- 
port (V. 111, p. 1366), this work has reflected itself in most satisfactory 
operating results in the power division. 

An additional order has been placed for 10 double-truck P.A.Y.E. cars 
to be added to the rolling stock of the City Street Ry. Dept. It is expected 
that these cars will be placed in operation during the month of April 1922. 

There was expended on capital acceunt during the 18 months ending 
Dec. 31 1921, $214,762. Notwithstanding these expenditures, the current 
position of the company has been improved during the period by $734,581. 

Exchange of Bonds.—On Aug. 11 1921 the holders of the French Currency 
bonds accepted the following settlement of their claims against the company: 
$2 40 per coupon for all matured coupons: $29 50 in cash per 500 franc 
bond of the first issue; $19 50 in cash per 500 franc bond of the secand 
issue; $67 and $77 per 500 franc bond of the first and second issues re- 
spectively in 5% 30-year income bonds. (V. 113. p. 534, 850.) 

In carrying out the settlement following the bondholders’ meeting in 
Aug. 1921, the company canceled $23,200 of French Currency bonds, 
which were held in the treasury. The remaining change in treasury bond 
account represents bonds sold during the period under review, the proceeds 
of which were applied to the reduction of current liabilities, 


EARNS. FOR 18 MOS, END, DEC. 31 ’°21 AND YEARS END. JUNE 30. 


18 Mos. to Years ending June 30 
Dec. 31 '21. 1920. 1919. 918. 
Gross earnings $4,139,320 $2,372.034 $2,077,621 $1,797,852 
Operating expenses 3,104,840 1,769,563 1,444,516 1,235,724 
$562,128 


Net earnings... - $1,034,480 $602,471 $633,105 
Other income Not stated Not stated Cr.27,722 Cr.230,088 


Fixed charges, taxes and 
deprec. of equipment. «932,772 x647 ,174 726,101 696,909 
Balance sur.$101,708 def.$44,703 def.$65,273 sur.$95,307 
) 








x Stated after deducting ‘‘other income’’ (amount not shown). 
BALANCE SHEET AS OF DEC. 31 1921 AND JUNE 30 1920. 
Dec. 31'21. June 30 ’20. Dec. 31°21. June 30’20 
$ * Liabilities— $ $ 


14,298,633 19,212,319 | Capital stock 9,999,500 9,999,500 
641,100 1,487,800 | 5% cons. bonds___x6,589,000\ 11,045,000 
5% income bonds. 3,307,200/ 
4,100,932 177,730 | Bills payable 264,516 725,132 
|Acc’ts payable,&c. 484,445 
2,166,443 1,981,584;Sundry loans, &c. 444,229 
33,641 532,877 | Accrued interest. _ 42,201 
33 ,039 130,989 | Deferred, &c., int_ 64,194 
279,215 929,880) Accrued charges. - 98,541 
250,123 259 582 
58,290 


General suspense & 
23,272 reserves 383,174 253,118 
684,412 582,705 


Surplus 
22,361,415 24,736,033 Total 22,361,415 24,736,03¢ 

x Total issue, $10,000,000; deduct $3,411,000 in escrow to redeem bonds 
of subsidiary companies, balance $6,589,000. 

y During 1921 the holders of the two isues of French Currency bonds 
forming part of an issue of 60,000,000 francs, executed in 1912, and part of 
an issue of 13,000,000 francs executed in 1911, accepted the company’s 
proposal for the payment of overdue coupons and the conversion of the out- 
standing bonds after the making of a partial cash payment invo 5% 30-year 
income bonds. (See V. 113, p. 534, 850.)—V. 114, p. 1409. 


Assets— 
Investments 
Treasury bonds. -_- 
Invest. adj., bond 

discount, &c__- 
Advs. to controlled 

companies _...-. 
Gen’'l constr., &c_- 





Acc’ts & bills rec'le 
Stores & supplies_ - 
Prepaid exps., &c- 


92,254 








a 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—-The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading “Current Events and Discussions”’ 
Gf not in the ‘‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Federal Rail Rule Assailed by Cummins.—Senator holds roads were not 
turned back in condition to be self-sustaining. See ‘‘Current Events’ and 
‘Times’ Apr. 14, p. 17. 

Dinner in Honor of William G. Besler, President Central RR. of N. J., upon 
20th Anniversary of His Connection with that Road.—-‘*Ry. Age’’ Apr. 8, p.879. 

Ends Western aryland aa Injunction, with _Reservations.—Baltimore 
court acts after conference with rail strikers. ‘Times ’ Apr. oO> P- “ 

Roads Reporting as to Excess Earnings in 1920.—‘‘Ry. Age’ Apr. 8. p. 887. 

Restrictions on Kansas Intra-State rates Removed.—'‘'Ry. Age’’ Apr.8,p.890. 

Three Re-Confirmed for Rail Labor Baord.—‘Times’’ Apr. 12, p. 17. 

Labor Board to Hear Dispute May 1.—Negotiations between carriers and 
Brotherhood of Locomotive Engineers and Brotherhood of Locomotive 
Firemen and Enginemen having terminated, the Board will consider these 
disputes May 1. ‘Bost. N. B.”’ Apr. 8, p. 10. 

hop Employees Urge Ultimatum to Rail Labor Board.—‘*Times’”’ Apr. 








13, p. 20. 
Full I. C. C. Reports on Outside Locomotive Repairs.—‘‘Ry. Age’’ Apr. 8, 


p. 867 to 872, and “‘Chronicle” V. pie. F 1492 and 1493. 

Reading a Files Brief for Supreme Court Reargument.—‘‘Wall St. J." 
Apr. ll, Dp. 2. 

Merican Railway Rate Increase.—Nationa] Railways of Mexico announces 
rate increases effective April 15, as follows: First and second class passenger 
fares 25%, freight rates 15%. This action follows rate increases last year 
of 50% in first class passenger fares, 45% in second class passenger fares 
and 25% in freight rates. ‘‘Bost. N. B.”’ Apr. 10, p. 3. 

Wabash Announces Rate Cut.—Wabash Ry. announces reduction in pas- 
senger fare rates between Chicago and New York on the round trip to $43 
(against previous $61 40), effective April 17. ‘‘Post’’ Apr. 10, p. 12. 

Western Roads to Cul Fares.—Chairman of Tariff Bureau of Western 
Passenger Association announces that fare reductions to Western summer 
resorts ranging from 25 to 45% will be declared on all railroads west of 
Chicago and St. Louis and round trip fares to such resorts. effective in some 
territories May 15 andin others June 1. Eastern roads will announce cuts 
of 20% on fares to Eastern resorts to be applied concurrently on the Western 
lines. ‘Fin. Am.’’ Apr. 11, p. 2. 

Commission to Investigate Sugar Rates from New Orleans to producing and 
Distributing Points East of Mississ pp River .—‘‘Wall St. J.’’ April 10, p. 14. 

Grain Rate Hearing—Commerce Commission Trying To Determine Whether 
Illinois is Eastern or Western Territory.—‘‘Wall St. J.’’ April 11, p. 7. 

Erie Freight Employees Strike at Binghamton, N. Y., April 11.—-Some 100 
employees of Erie freight department struck in protest against a return 
to the nine-hour system and the transfer of the freight handling business to 
a contracting firm. ‘‘Post’’ April 4, p. 12. 

Labor Leaders Argue for Large Wage Increases.—B. M. Jewell and J. J. 
Warne present Labor Board with mass of alleged data on railroad situation. 
‘“‘Ry. Age’’ April 8, p. 884 to 886. 

Frank P. Walsh in Rail Wage Plea.—Says reduction would doom workers 
‘“‘to still further degradation.’ ‘“Times’’ April 12, p. 26. oie ie tes 
. — a ae Common Labor Wages Should be Increased.—'*Times 

pril 12, p. ; ] ; 

Carriers Seek Same Wages as Industries.—Walber and Higgins say rail- 
roads are paying more than outside industries for the same class of work. 
‘Wall St. J." April 12, p. 3. ia Sa 

President Underwood of Erie RR. Wants Federal Coal Body with : me 
Powers as Commerce Board.—Sees too many mines now. Wants operation 
restricted to needs and miners assured a fair livelihood. ‘“‘Times’’ Apr. 12, p. 


23 ° sé ’* 
Kruttschnitt Assails M’Adoo's Management.—See ‘‘Current Events and 
‘‘ Times’’ April 13, p. 24. 
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Attorney-General Beck Assails Lease of Central Pacific in Dissolution Suit.— 
Counsel for Southern Pacific denies a combination of competing lines was 
made. ‘“Times’’ April 13. p. 14. ; 

6% Return Called Vital to Carriers.—Robert 8S. Binkerd, Assistant to 
Chariman of Railway Executives’ says that is the minimum to give ade 
quate transportation. Seven points named. ‘‘Times’’ April 10, p. 21. 

Chairman of U. P. RR. Robert S. Lovett Says Taxes Menace Prosperity.— 
‘*Times’’ April 10, p. 23. _ 

Iron Cre Rate Hearing April 24.—Commerce Commission will hold a 
hearing April 24 on the application of the Pennsylvania, the Pittsburgh 
Oincinnati Chicago & St. Louis and the West Shore roads to establish 
educed freight rates on iron ore. The Commission suspended the proposed 
cuts until Aug. 8.—‘*Fin. Amer.” April 10, p. 7. ee pac = 

Answers Filed by Several Defendants in Eastern Divisions Case.—'*'Times 
April 9, Sec. 2, p. 15. . 

President Willard Tells Senators He Elected to Retain B. & O. Post When 
Complications Arose.——‘‘Times’’ April 8, p. 3. } 

Rail Workers to Open Banks.—A nationwide co-operative chain planned; 
three already said to be thriving; profits to depositors in interest rates. 
“Sun’’ April 10, p. 134. aaah : ’ 

Kansas City Mexico & Orient Asks Increased Divisions, &c.—"*Ry. Age 
April 8, p. S89. : 

Cars Loaded.—The tota) number of cars loaded with revenue freight 
totaled 827.011 cars during the week ending Apri! 1, compared with 846,035 
during the previous week, or a decrease of 19,024 Cars. This was, however, 
163.840 cars in excess of the total for the corresponding week in 1921 but 
31.816 below 1920. 

Principal changes as compared with the week before were as follows: 
Coal. 184.952 cars, decrease 19,634 (but 77.782 in excess of 1921 and 16.276 
above that for 1920); grain and grain products, 35,034 cars, decrease 3.03; 
live stock. 25.935 cars. decrease 23; coke, 10.652 cars, increase 1.976; 
ore, 5.811 cars, increase 029: forest products. 54.016 cars, decrease 798; 
merchandise and miscellaneous freight (incl. manufactured products), 
510,611 cars, increase 1 953. 

Matters Covered in ‘‘Chronicle’’ April 8.—(a) Railroad wages; logical out- 
come of general adoption of average annual wage of $2,637 sought for shop- 
men, p. 1491. (b) Railroad rate hearing; testimony of Daniel Willard; 
given a ‘‘fair chance’’ roads will solve transportation problems; no break- 
down, p. 1491. (c) Railroad earnings and operations for 1921 as summarized 
by Inter-State Commerce Commission, p. 1492. (d) Railroad equipment 
repair report; five out of eleven Commissioners dissent; protest by both 
roads, p. 1492. 


Boise (Ica.) Valley Traction Co.—Fares.— | ; 

The Idaho P. U. Commission on Feb. 25 authorized the following schedule 
for the Boise Street Car Co.'s city lines and the 10th & 18th Sts. Belt Line 
of the Boise Valley Traction Co.: Cash fare, 7 cents; 10 tickets, 50 cents; 
40 schoo] tickets, $1. ; ; ; ; 

The South Boise line operated by the Boise Valley Traction Co. was 
excepted from the order and a cash fare of 5 cents authorized, with 40 school 
tickets for $1. The new fares became effective on March 6.—V. 111, p. 1851 


Boston & Maine RR.—FElection of Directors Postponed— 

The election of directors scheduled for April 12 has been postponed 
until May 16. In connection with the postponement, Pres. James H. 
Hustis said in part: 

“In accordance with the usual custom the board authorized a committee 
to receive proxies for this meeting. However, an application to the U. 8. 
District Court, New York, for modification in decree under which trustees 
appointed to hold the stock of the Boston RR. Holding Co. would vote for 
5 directors to be nominated by the New York New Haven & Hartford RR., 
resulted in a request by the trustees that the hearing set for April 8 should 
be stponed until the trustees should have necessary time to consider 
the application that had been made to the Court. 

We were advised that this request of the trustees would be considered 
providing an agreement could be reached that the election of the directors 
at the meeting held to-day would be postponed. 

‘We are now advised that the Court at a hearing held in New York on 
April 8 agreed to a postponement of the hearing until May 12. We also 
understand that this course was and is favored by the committee seekin 
proxies from holders of First Preferred shares and Preferred shares an 
under these circumstances no election for directors should be held until after 
the date set by the Court sey 13) for the hearing.’’ 

In reply to a question as to the position of the B. & M. trustees in regard 


to the oy of the New Haven to place 5 of their directors on the 
B. & M. 


ard, Henry B. Day, a trustee, said he appeared at the court 
hearing in New York, but as yet the trustees have come to no decision in 
the matter. The trustees are allowed 30 days to reply by the Court order. 
Mt. Day said he did not know what led up to the action of the New Haven 
in asking to have the decree of separation modified so that their repre- 
sentatives could sit on the B. & M. board. He said that the New Haven 
did not officially consult with the B. & M. trustees in regard to the matter. 
He further stated that there are no ~ iations between the trustees and 
the New York Central, and there is no inclination to tie up with that road. 


Other Matters Acted on at Annual M ceting — 

The stockholders voted to authorize a change in the purposes for which 
the proceeds of mortgage bonds, issued under the present mortgage, are to 
be used. The bonds were issued originally in connection with a loan from 
the Government to be used for the purchase of locomotives. The company 
subsequently sought and received authority to use the funds partly for 
purchase of passenger cars instead of locomotives. 

Execution of an equipment trust and issue of securities in connection 
with purchase of new equipment were also authorized. 

It was also voted to issue $1,060,000 of bonds under the general mortgage 
to pay the Director-General of RRs. for improvements during Federal 
control. 

Stockholders authorized the sale of the steamer Mount Washington, 
owned by the B. & M., and operating on Lake Winnipesaukee, and to lease 
certain wharf property on the lake. : 

The consideration of a merger of certain small railroads in the B. & M. 
system was postponed until a later meeting. 


Orders 98 Steel Cars.— 

The Osgood Bradley Car Co. has received an order for 98 steel ca rs 3» 
contract price of about $2,000,000 from the B. & M. RR.—V. 114, p ° 152. 

Buffalo Rochester & Pittsburgh Ry.—Listing—Earn- 
ings—Bonds Authorized.— 


The N. Y. Stock Exchange has authorized the listing of $3,949,000 
additional Consol. M. 444% bonds, due May 1 1957, making the total 
applied for $21,159,000. 

Income Account for the Year ending Dec. 31 1921. 
Operating revenue $14,362,407 
Operating expenses 13,836,205 


$526,202 
340,523 
$185,679 
1,215,745 
$1,401,425 
2,307,207 
ast ; 
ts Deficit $905,782 

The I.-S. C. Commission has authorized the company to issue $4,269,000 
Ref. Mtge. 44s, to be used for refunding bonds falling due this year.— 
V. 114, p. 1170, 1062. 

Carolina Clinchfield & Ohio Ry.— Equip. Notes Offered. 
—Ladenburg, Thalmann & Co. and National City Co. are 
offering at prices to yield from 5.30% to 5.75%, according 
to maturity, $3,588,000 Equip. Trust 6% Gold Notes of 
1920. Due $276,000 each Jan. 15 1923-1935 incl. (See 
advertising pages.) 


Int. payable J. & J. at Guaranty Trust Co., New York, trustee. Denom. 
$1,000 (c*). Red. as a whole only on any interest date on 60 days’ notice 


at 103 and int. 
® Original issue, $6,210,000. Paid off, $828,000. Amount outstanding. 


$5,382,000. Held by Director-General, one third of each maturity to be 





Net revenue 
Railway tax accruals, $339,300; uncollectible railway reve- 
nue, an 





Operating income 
Non-oper. income, incl. $116,137 received from Govt., 
balance of guaranty period rental 











Subordinated $1.794,000. Notes now 
$3,588,000. en 

Security.— A direct obligation of the company under an Equipment 
Trust Agreement between the Director-General], the railway and the 
trustee. Through supplemental agreement with the Director-General, 
33 1-3% of the notes of each maturity are to be stamped so as to give 
preference and gegen! to the above offered unstamped notes out of any 
moneys receiv or collected by the trustee in case of default. 

The equipment consists of: 1,750 50-ton all-steel hopper cars: 10 
mallet locomotives, and 300 50-ton steel underframe box cars. 

Earnings.—During calendar year 1921, total income available for fixed 
charges was approximately 1 2-3 times the requirement. For the two 
months ended Feb. 28 1922, total fixed charges were earned in excess of 1% 
times and net income remaining after payment of fixed charges was almost 
ty ay: net income for the corresponding two months of 1921.—YV. 


Chattanooga Ry. & Light Co.—Consolidation Plan.— 
See Tennessee Ry., Light & Power Co. below.—V. 114. p. 1532. 


Chicago Railways Co.—Bond Interest.— 

The directors have ordered payment May 1 of the interest on the 4% 
era.) — Income bonds for the year ended Jan. 31 1922. 
— P ” p. ‘ . 


Chicago Surface Lines.—Fares Reduced.— 

The Illinois Commerce Commission has issued orders establishing a 
fi-cent street-car fare, with universa] transfers. Children under 12 years 
will ride for 3 cents. The new fare wil] take effect May 1 and will continue 
to Jan. 1 1923. The present fare is 8 cents. 

It is stated that the city administration has refused more than $6.500.000 
offered it by the Chicago Surface Lines. The refusa! was of the city’s 55% 
of the net traction receipts for the Jast 3 years.—V. 114, p. 1532, 1285. 


Chicago & Western Indiana RR.—Fguip. Trust Notes. 

Cassatt & Co. have purchased from_the War Finance Corp. $161,200 
This & Western Indiana RR. 6% Equipment Trust Certificates and 
$213 200 of Rutland RR. 6% Equipment Trust Certificates. Both 
issues mature 1923-1935.—V. 113, p- 1052. 


Cincinnati Indianapolis & Western RR.—Bonds.— 
The I.-S. C. Commission has granted authority to procure authentication 
and delivery to company’s Treasury of $1,129,000 Ist Mtge. 5% gold bonds, 
4g ry ter on treasury until the further order of the Commission.— 
, - 85. 


Cincinnati Traction Co.—Re-rowting Ordinance.— 

The Cincinnati City Council, by a vote of 27 to 5, passed ordinances 
calling for the rerouting of all downtown lines of this company. W. Jerome 
Kuertz, Director of Street Railways, proposes to reroute nearly all down- 
town lines over seven different loops —V. 114, p. 409, 305. 


City Light & Trac. Co., Sedalia, Mo.—Fares Adjusted. 

The Missouri P. 8. Commission, in a recent ruling, authorized the com- 
pany to charge a 1(0-cent cash fare, with books of 10 tickets at 6 cents a 
ticket. Children may ride for half-fare—V. 114, p. 853. 


Coney Island & Brooklyn RR.—/nterest Coupons.— 

Lindley M. Garrison, receiver, has announced that the interest coupons 
maturing July 1 1919 to July 1 1921 inclusive, of the $1,987,000 Consol. 
Mtge. 4% 50-year gold bonds of the Coney Island & Brooklyn RR., and 
the $1,993.000 Ist Mtge. 5% bonds of the Brooklyn City & Newtown 
RR. Co., will be paid on April 15 (together with interest at 6% on the 
coupons to April 15) when presented at the Central Union Trust Co. and 
accompanied with ownership certificates.—V. 114, p. 1286. 


Crawford County Railways.—Trustee for Bonds.— 

Columbia Trust Co. will act as trustee under a first mortgage executed by 
the Crawford County Railways Co., securing an issue of $370,000 40-year 
6% sinking fund gold bonds (see V. 113, p. 1523).—V. 114, p. 1286. 


East St. Louis & Suburban Co.— Wages.— 

The comueny and its employees have signed a wage agreement whereby 
the men will receive 51 cents an hour until May 1 1923. The wage agree- 
ment was subject to a long sooty which has been finally settled. 
The contract just signed by President W. H. Sawyer, has been ratified by 
the union.—V. 114, p. 1407. 


Eastern Mass. Street Ry.—Financing Planned.— 

The trustees have petitioned the Mass. Dept. of Public Utilities for 
authority to issue $1,302,500 capital stock, par $100. The purpose for 
which proceeds would be used would be the payment of borrow money, 
refunding of the funded debt or the making of improvements tothe property 
The new stock wouid be offered to the stockholders and if not taken by them 
would be sold to the public at a price not less than par.—V. 114, p. 730, 738. 


Erie RR.—Equipment Notes Offered.—J. S. Bache & Co., 
New York, are offering, at prices to yield from 5.40% to 
5.79%, according to maturity, $2,600,000 Equip. Trust 6% 
Gold Notes. 


Dated Jan. 15 1920; to mature in 15 equal annualinstallments. Redeem- 
able as a whole on any int. date, at 103 and int., on 60 days’ notice. Int. 
payable J. & J. in New York City. Denom. $1,000 (c*). 

hese notes are a direct = of the company under an Equipment 
Trust Agreement between the Director-General of Railroads, the company, 
and the Guaranty Trust Co., New York, trustee. Title to the equipment 
under the agreement remains in the trustee until all of the notes have been 
paid. 

Through supplemental agreement, dated Jan. 15 1922, 33 1-3% of the 
notes of each maturity, held by the Director-General, are to be stamped 
so as to give preference and priority to the above offered unstamped notes 
out of any moneys received or collected by the trustee under the equipment 
trust agreement in case of default. Upon the execution of the supplemental 
agreement, the unstamped notes will be outstanding to the extent of only 
about 58% of the original cost of the equipment, viz.: $4,501,500 on 


which they are secured. 

Original issue, $4,501,500: paid off, $600,200: amount outstanding, 
$3,901,300; held by Director-General, one-third of each maturity to be 
subordinated to notes now offered ,$1,301,300; notes now offered, $2,600,000. 

The equipment consists of 200 50-ton capacity steel underframe box cars, 
16 heavy switcher locomotives, 15 heavy Mikado locomotives, 20 heavy 
Pacific locomotives, 25 heavy Santa Fe locomotives. 

For the year ended Dec. 31 1921 the company reports net income after all 
bond interest, including this issue, taxes, rentals, and other fixed charges, 
&c., of $2,694,425. 


Extension of Bonds, &c¢.— 

The New York Lake Erie & Western Coal & RR. has applied to the I.-S. 
C. Commission for authority to extend from May 1 1922 to May 1 1942 
the $3.000,000 Ist Mtge. bonds. the rate of interest to be reduced from 
6 to 5%%. The Erie RR. has asked for authority to assume liability as 
guarantor of the bonds, and an order authorizing extension of its lease of 
the property of the N. Y. Lake Erie & Western to July 1 1945. 

The stockholders April 1] authorized the directors to do whatever ‘‘may 
be necessary or proper in connection with the settlement of any claims 
arising out of the Federal Court or out of the guaranty provisions of the 
Transportation Act.”’ 4 

The stockholders also ratified the proposed supplemental indenture be- 
tween the N. Y. Lake Erie & Western Coal & RR., Metropolitan Trust Co. 
and the Erie RR. providing for the extension for a period of 20 years of the 
$3,000,000 6% bonds of the N. Y. Lake Erie & Western Coal & RR. Co. 
which mature May 1 1922. Also the proposed agreement for extension 
of the lease between the N. Y. Lake Erie & Western Coal & RR. and the 
Erie RR. Co. for a period of 20 years to July 1 1945.—V. 114, p. 1407. 1286. 


Escanaba Power & Traction Co.—Bonds Offered.— 

Edgar, Ricker & .Co., Milwaukee, are offering at 94% and int., to 
yield about 6.50% , $300,000 General & Refdg. 6° gold bonds, Series ““B,’’ 
due April 1 1942. A circular shows: 

Capitalization— Authorized. Outstand’g. 
Common stock , $200 ,000 $200,000 
Preferred stock, 6% cumulative 500. 
First Mortgage 5% bonds (1923-1934) : Closed 509 ,000 
Gen. & Refg. Mtge. bonds ($200,000 Series A 5s, 

$300,000 Series B 6s) , 500,000 


to notes now offered, 








APRIL 15 1922.] 


THE CHRONICLE 


1651 








Earnings Year Ended Dec. 31 1921. | 
$237,673 








It ee ee ee oe ee ee be eee a penne 

Net after operating expenses, taxes and maintenance-_-_-_-_..-.--- 111,096 

Interest on bonds, including this issue___.............-..--.-- 53 ,450 
SD aint He dtl odbc HA Ras be SUES diam dv oligeeee $57 ,646 
Company .—Owns 3 hydro-electric power plants on the Escanaba River, 


developing about 7,500 h. p. Furnishes electric power for the lighting of 
Escanaba and Gladstone, and also furnishes power to various industrial 
plants. Also operates the street railway system of about 5 miles in Esca- 
naba, with an interurban line of 11 miles to Gladstone. ° 

Purpose.—To refund $200,000 7% Serial Notes called May 1 1922 and 
for working capital.—V. 111, p. 188. 


Franklin & Pittsylvania RR.— Sale.— 


Chapman W. Dudley, receiver, has announced that the sale of the road 
will take place at Rocky Mount, N. C., April 22. The railway is 29 miles 
long and joins Pittsville with Rocky Mount.—V. 113, p. 2079. 


Galveston-Houston Electric Co.—Fares Reduced.— 

The U. S. Supreme Court on April 10 handed down a decision upholding 
the reduction of street car fares in Galveston, Tex., from 6 cents to 5 cents, 
as ordered by the Board of Commissioners of Galveston, and upheld by the 
U. 8. District for the Southern District of Texas. The company sought 
to have the decision reversed on the ground that the Court had not con- 
sidered certain items entering into operating expenses in determining a fair 
and reasonable rate.—V. 114. p. 305. 


Grand Trunk Ry. of Canada.—Lquipment Tr. Offered- 

Lewis & Snyder, Redmond & Co. and Cassatt & Co. are offering at prices 
to yield about 5% % $520,000 6% Equipment Trust Certificates of 1920; 
due $40,000 each Jan. 15 1923 to 1935. 
Originally issued, $898,500: matured and paid. $119,800; balance. $778.- 
700. Held by U. 8. Govt. and stamped as junior in lien to balance (ap- 
proximately), $258,700; now offered. $520,000. 

Secured by 15 mikado locomotives and 5 switching engines.— V.114.p.¢74 


Hagerstown & Frederick Ry.—T0 Refinance and Rename. 
In arranging the refinancing of the company to meet obligations maturing 
this year, the name will be changed to the Potomac Public Service Co.. and 
there will be a closer combination of all its subsidiaries nto ore b'g cor- 
poration. The company has long since re Atal its purely local name, its 
operations extending now into Virginia and West Virginia, and it is desired 
to have a corporate name more in keeping with the extent of its business. 
The new financing as arranged calls for an issue of $2,155,000 Ist & Ref. 
7% sinking fund gold bonds, which will be underwritten by Hambleton & 
Co. and E. H. Rollins & Sons, of New York. The bonds are part of an 
authorized issue of $10,000,000, and there will be outstanding after this 
issue $4,855,000. _The bonds mature in 1944, but are redeemable on any 
ans i date at 107% up to 1935, and at 2 less in each succeeding 5-year 
riod. 
pT he Potomac Public Service Co. will have a capitalization of $1,512,950 
in common stock and $1,625,000 in preferred, which will be used to take 
ve ae stocks of its predecessor corporation. (Baltimore ‘‘Sun.’’)—V. 114, 
p. 1 , 


Hawkinsville & Florida Southern Ry.—Sale.— 

An order has been signed by Judge H. A. Mathews in Bibb Superior 
Court appointing R. B. Pegram, receiver, commissioner for the Court in 
the sale of the entire holdings of the company, which will be held before the 
Bibb County Court House on May 2. The upset price is set at $225,000. 
The order provides that the road is to be sold free from all liens and encum- 
brances.—V. 113, p. 2405. 


Interborough Consolidated Corp.— May Foreclose.— 

Steps are being taken for an early foreclosure by holders of Interborough- 
Metropolitan 4%% bonds. The purpose for this is to clear the way for 
the carrying out of the tentative agreement between the Interborough, the 
Manhattan Ry. and stockholding and bondholding interests, whereby the 
rental of the elevated lines will be reduced. 

The total issue of 44% Interborough-Metropolitan bonds amounts to 
$67,825,800. The amount of I. R. T. stock held as collateral is $33, 2,- 
800. Of the stock, 96.89% is held by the bondholders. 

In answer to questions, Colonel Grayson M. P. Murphy, Chairman of 
the Interborough-Metropolitan 414% Bondholders’ Committee, said that 
the proposed plan of readjustment will necessarily involve the foreclosure 
of the collateral trust indenture under which the Interborough Rapid Transit 
Co.'s stock is pledged as security for the Interborough-Metropolitan 414% 
bonds. The purpose and effect of this foreclosure will simply be to enable 
the committee to reduce the Interborough stock te possession. That fore- 
closure will in no way affect the Interborough Rapid Transit Co. or that 
company's own bonds and notes.—V. 114, p. 1407. 


Interborough Rapid Transit Co.—Friendly Foreclosure 
Proceedings Intendéd by Interborough-Metropolitan Bondhold- 


ers to Enable Carrying Out of Tentative Agreement.— 
See Interborough Consolidated Corp. above and V. 114, p. 1533. 


International Ry., Buffalo.—Judgment.— 

A jury before Supreme Court Justice McAvoy, N. Y. City, has given a 
verdict for the Bankers Trust Co. against the company for $455,178 for 
balance due on a loan made to the International Traction Co. in 1917 in 
connection with a bond issue of $2,667,000.—V. 114, p. 1533. 


Joliet & Eastern Traction Co.—7o Discontinue.— 

The company will cease operating its electric line between Chicago 
Heights and Joliet Apri) 15, the Illinois Commerce Commission having been 
convinced that the road could not be operated at a profit.—V. 114, p. 738. 


Lafayette (Ind.) Street Ry., Inc.—T7o Issue Stock.— 
The company has applied to the Indiana P. 8. Commission for authority 


to issue $250,000 stock ($125,000 Preferred and $125,000 Common). See 
also V. 114, p. 1533. 


Minn. St. Paul & Saulte Ste. Marie Ry.—Suwit—Bonds. 

A large holder of Preferred stock will bring suit in the Minnesota Courts 
to enjoin payment of the 2% dividend on the Common stock recently 
declared. Both the Preferred and Common dividends of Soo Line were 
lately reduced, semi-annual payments of 2% each being declared , compared 
to the usual semi-annual! dividends of 3%% on both classes. 

It is claimed that this action was in violation of the rights of the Preferred 
stockholders and that the Common stock is entitled to no dividends in any 
spreneee year until after the Preferred has received 7%. (Boston ‘‘News 

ureau.’’) 

Interim receipts for the First Ref. Mtge. 6% sinking fund gold bonds, 
series ‘‘A’’ may now be exchanged for definitive bonds at the Central 
Union Trust Co., 80 Broadway,N. Y. Seeoffering in V. 114. p. 1180. 1408. 

he I.-S. C. Commission has authorized the company to sell $2,500,000 
lst Ref. Mtge. 6% bonds, series ‘‘A,’’ at a price to net not less than 1014, 
roceeds to be used for corporate purposes. See offering by Dillon, Read 

Co. in V. 114, p. 1180, 1408. 


Missouri & North Arkansas RR.—Sold—Loan.— 

The road has been sold at receiver's sale to the Missouri & North Arkansas 
Ry., a reorganized company compo: ed of holders of receivership certificates, 
for $3,000,000. J. C. Murray. Receiver & Gen.-Megr., states an effort 
will be made to have the road in operation by May 15. 

‘he I.-S. C. Commission has approved a loan of $3,500,000 to be applied 
to maturing indebtedness and additions and betterments. 

U. 8. District Judge Jacob Trieber’ has issued an order authorizing 
J. C. Murray, Receiver, to pay a claim of $292,000 held by the Director- 
General against the road.—V. 114, p. 1524, 1408. 


Nashville Chattanooga & St. Louis RR.—JLarnings.— 
Calendar Years— 1921. 1920. 
Ouest SHURE... ociwocecocboecostdscscoavé $20 924,602 $24,491,174 
Operating expenses, taxes, &C 20,165,964 25,666,342 


Operating income $758 638 df$1,175,168 
Other income 88 











net light ai alter alia DI dy. Al ieee be, tiastiag S 2,933 1,066,714 
EE OE OE FS TOE TRIOS ye $1,641,571 def.$108 452 
ET a oe a ED oe 1,901,372 1,848,389 
i i not i te eednadoowoubbiewtdawe $259,801 $1,956,843 
—V. 114, p. 854. 





Nashville Ry. & Light Co.—Consolidation Plan.— 
See Tennessee Ry., Light & Power Co. below.—V. 114, p. 1534. 


New York Central RR.—Car and Locomotive Orders.— 

The company has closed orders for 19,500 cars, divided as follows: 
(1) Standard Steel Car Co., 4,500 70-ton box to be built at Hammond 
lant and 3,000 50-ton box to be built at Pittsburgh; (2) American Car & 

oundry, 2,500 70-ton box to be built at Buffalo plant, and 3,000 50-ton 
box to be built at St. Louis plant; (3) Pressed Steel Car, 1,000 70-ton 
gondolas to be built at Pittsburgh and 750 50-ton gondolas to be built at 
Chicago; (4) Merchants Dispatch Transportation, 3,000 40-ton refrigerators 
to be built at Rochester; (5) General-American Car, 500 50-ton gondolas 
to be built at Chicago, (6) Buffalo Steel Car Co., 500 50-ton gondolas;: 
(7) Pullman Co., 750 50-ton box. 

The company also has placed orders for 75 locomotives, of which Lima 
———— Works will build 40 and American Loocmotive, 35.—V. 114, 
p. 1534. 


N. Y. Chicago & St. Louis Ry.— New Officer.— 

W. A. Colston, formerly director of the Bureau of Finance of the I.-S. 
©. Commission, has been elected (effective May 1) Vice-President and 
General Counsel to succeed the late H. D. Howe.—V. 114, p. 1534, 1408. 


New York New Haven & Hartford RR.— 

Argument on the petition of Edward G. Buckland, V.-Pres., for a 
modification of the dissolution decree of Oct. 17 1914, has been adjourned 
by Federal Judge Mayer until May 12. The suggested amendment pro- 
vides for representatives of the New Haven on the directorate of the 
Boston & Maine. 

The company has applied to the I.-S. C. Commission for authority 
to abandon 1.52 miles of track between Saybrook Jct. and Saybrook Point, 
Conn.—V. 114, p. 1528, 1534. 


New York State Rys.—Bonds Sold.—Harris, Forbes 
& Co. have sold at 95 and int. to yield about 6%%, 
$3,000,000 Ist Consol. Mtge. Gold bonds (44% bonds with 
2% extra coupons): bearing 64%% interest. 

Dated Nov. 11912. Due Nov. 11962. Int. payableM. & N.inN. Y. 
City without deduction for normal Federal income tax up to2%. Denom. 


$1,000 (c* &r*). Security Trust Co., Rochester, trustee. Not callable until 


Nov. 1 1941. Callable on Nov. 1 1941, or on any int. payment date 
thereafter at 105 and int. 


Data from Letter of J. F. Hamilton, President of the Company. 
Security.—Secured by a direct first mortgage on approximately 102 miles 
of railway lines and by a direct mortgage on all the remaining physical 
roperty, rights and franchises, subject to divisional closed mortgage 
on Additionally secured by the deposit of stocks of certain sub. cos. 
Earnings—Year ended Feb. 28 1922. 
Re MN os 0. os ccna didi einet ine diets bh cities er itiveininnl ble Sad iatbiel 


$11,039,728 
Operating expenses, taxes, rentals, &c 


8,320,469 
$2,719,259 
1 350 


Surplus available for depreciation, dividends, &c $1,404,909 

Control.—New York Central RR. owns over 68% of the Common stock. 

Company.—Operates 595 miles of track, of which 464 miles owned and 
131 miles leased. In addition operates jointly with the Delaware & Hudson 
Co. Schenectady Railway Co. (138 miles of single track, 113 miles owned; 
25 miles under trackage mee 3 

Company owns the following stocks of subsidiary companies, which 
stocks are deposited under the Ist Consol. Mtge.: Schenectady Railway, 
50% thereof (balance owned by The Delaware & Hudson Co.), $2,050,000; 
Rochester Electric Railway, 87.35% thereof, $174,700. 

Service-at-Cost.—Effective Aug. 1 1920, company entered into a Service- 
at-cost contract with the City of Rochester for a term of 10 years. This 
contract provides for an annual return ranging from 6% to 8% upon the 
base value of the property used in service the Rochester City & Suburban 
lines (167.69 miles of single track). 


Capitalization Outstanding after this Financing. 





Net earnings available for bond interest_._________.______ - 
Annual bond int. (incl. annual int. on above issue) 





Preferred stock____.____- $3 ,862,500| 1st Consol. M. 4%s__..$13,457 ,000 
Common stock ._......- 19,945,000 i” Oe ers ere 3, ‘ 
Div. bonds (closed) _____ 10,502 ,500 | 

—yV. 114, Dp. 1408. 


Norfolk Southern RR.—Government Loan, &c¢.— 

The $1,000,000 7% Notes, due April 1, were paid off at maturity at office 
of Central Union Trust Co. In connection with this payment the Inter- 
State Commerce Commission loaned the ome $1,000.000 at 6% for 
ten years, and receives same collateral ($1,57 000 Norfolk Southern RR. 
Co. Ist & Refunding 5% Bonds, 1961).—V. 114, p. 1408. 


Northern Ohio Electric Corp.— Notes Krtended.— 


The $3.600.000 One-Year Note which matured on Feb. 1 1922 has been 
reserved for one year and now matures Feb. 1 1923. 


Earnings for 12 Months Ending Feb. 28 (Including Sub. Cos.) 





1922. 1921. 1920. 1919. 

Gross earnings ____..__- $8,550,776 $10,833,648 $9,679,004 $7,582,452 
Oper. exps., incl. taxes 

and current mainte- 

nance and repairs._... 6.270.212 8.543.408 6,927,837 5,463,055 

Gross income_-_--- -_-_- $2.280,564 $2,290,229 $2,751,167 $2,119,397 
Fixed charges incl. int. 

& divs. on Pref. stocks 

of subsidiary cos_--_- 1.895.139 1.705.675 1.528.627 1,359,795 
xDiv. on Pref. stock _ __- 360,000 360.000 360,000 360 ,000 





Balance $25,425 $224,565 $862 540 
x Cumulative and unpaid since Dec. 1 1919.—V. 113, p. 2406. 


Northampton Easton & Washington Traction Co.— 
Reorganization Plan.— 


Committee Adopts Plan.—The committee for the Ist Mtge. bondholders 
who have deposited their bonds with the Bankers Trust Co., N. Y., deposi- 
tary, have adopted a plan of reorganization dated Mar. 3 1922. i 

Old Bonds Outstanding—Default, &c.—There have been issued and are 
now outstanding $536,000 Ist Mtge. bonds, of which $444,000 have been 
deposited under deposit agreement dated Nov. 25 1919. On Nov. 15 1919 
interest was defaulted on the bonds and W. L. Doyle, Easton, Pa., was 
appointed receiver. Under his management a slight profit above operating 
expenses and taxes has been realized. 

‘ized Charges Must Be Reduced.—The operation of the property has shown 
that it cannot as now constituted earn an amount of money sufficient to 
pay fixed charges on the amount of bonds now outstanding; also that it 
would be unwise to again place upon any company operating the property 
a burden of fixed charges in excess of an amount which can surely be earned. 

Issuance of Income Bonds Proposed.—The committee have therefore 
proposed to allot to the present Ist Mtge. bondholders that portion of the 
earnings only which remains after payment of operating expenses and taxes 
and necessary prior fixed charges, and after setting aside proper amounts 
for maintenance and depreciation. They have therefore decided upon an 
income bond as the best means to accomplish this. neath 

Power Situation.—The operation by the receiver has also demonstrated 
that the road cannot be efficiently and economically operated without cer- 
tain changes in the power supply. The present power station is inefficient, 
unreliable, inflexible and in n of a complete overhauling. The company 
has decided to discontinue the present power plant and purchase all power 
used. Tentative arrangements have been made with Eastern Pennsyl- 
vania Power Co., New Jersey, for the purchase of all the power needed. 
The Court has granted permission to make the necessary changes and to 
issue receiver’s certificates to pay for them and for certain relaying and re- 
locating of track made necessary by the construction of a new highway. 

First Mtge. 7s to Raise New Money.—In reorganizing it will be necessary 
to raise new money to pay for improvements, refund receiver's certificates 
and to <a expenses, &c., of the committee. The committee considers it 
impossible to raise such money from outside sources, so that the present 
bondholders must raise it. In order to make the investment of new money 
as contributed by the bondholders as safe as possible, it will be represented 
by 7% bonds and will be secured by a mortgage creating an absolute first 
lien on the entire assets and property. The amount estimated to be re- 
quired in cash for the above purposes is about $100,000. This necerssitatcs 
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a subscription by each bondholder equal to 20% of his present holdings; 
that is, each depositing bondholder who approves the plan and receives the 
benefit thereof will be required to subscribe for the new Ist Mtge. 7% 
bonds equal to 20% of the face amount of bonds deposited by him at a price 
of 90 flat. Each depositor for each $1,000 bond deposited by him will 
subscribe for $200 of new 7% bonds for which he will pay $180. 

To Form New Company.—lIt is the intention of the committee that the 
property shall be bid in in its behalf at foreclosure sale. A new company 
will then be organized to which the entire property will be conveyed. 

Proposed Capitalization of New Company. 
get 3 

First Mortgage 7% bonds__.-_-.-.-.....-.--.----$1,000.0 
4% Sinking Fund Income bonds___-______------- 536,000  x444,000 
Stock, no par value 2,000 shs. 2,000 shs. 

x This may be increased or decreased in accordance with the amount of 
bonds assenting and subscribing. 

Earnings Under Receivership Hate Been as Follows: 
1920. 
$85,649 


73 a 


$42,851 $8,944 


First Mortgage Bonds.—Will bear int. at rate of 7% from July 1 1922, 
ayableJ.& J. DueJan. 11950. Authorized, $1.000,000; to be presently 
ued, $100,000. An additional $50,000 will be set aside to be ssued as 
needed when earnings equal 1% times interest charges on the First Mtge. 
bonds issued and to be issued. & 

Income Bonds.—Will be a lien subject to the lst Mtge. Will bear int. 
at rate of 4% p. a. if and when earned. The deed of trust will provide for 
a sinking fund. Bonds will mature April 1 1951; int. payable annually 
beginning April 1 1923 for the year ending Dec. 31 next prior. Exact 
terms of the bonds will be left with the committee. 

Common Stock.—lIt is proposed to issue 2,000 shares of no par value stock, 
which will be held by the committee. 


Terms of Exchange. Subscriptions, &c. 

Each assenting depositor will receive for each $1,000 bond and $180 in 
cash $1,000 Sinking Fund 4% Income bonds and $200 Ist Mtge. 7% bonds. 

No rights to the Income bonds will accrue to any bondholder who does 
not subscribe for the new lst mer? 7% bonds. 

Subscriptions to the new Ist Mtge. bonds may be paid in two install- 
ments, one-half ($90) upon assenting to the plan, and the balance ($90) 
within 60 days from the date that the plan becomes operative. 

Bondholders’ Committee.—Warner Marshall, E. Hawley Van Wyck, 
Walter R. Hunt, R. A. Pritchard, L. M. Symmes, Sec’y, 115 Broadway, 
New York.—V. 109, p. 2440. 


Northern Pacific Ry.—New Directors—Dividend Outlook- 

E. A. Gay, Secretary, and E. M. Willis, Asst. Sec. and Asst. Treas., 
have been elected directors succeeding Thomas W. Lamont and J. N. Hill. 

Chairman Howard Elliott. in reply to a question by a stockholder as to 
when the restoration of dividends at the former rate of 7% a year might 
be looked for, said: ‘‘In 1921. because of the large extra dividend, the 
company received from the C. B. & Q. RR. $13,000,000 more than it will 
receive from that company this year. This extra dividend enables the 
Northern Pacific, as is shown by the annual report to meet its interest 
charges and to pay the full 7% on the stock. ; 

‘‘At the recent meeting of the directors at which the dividend was reduced 
it was decided that it would not be conservative, in view of prevailing 
conditions and uncertainties, to pay the full rate. I cannot say when it 
will be restored, but at that time the board hoped that business would resume 
next autumn to such an extent as to justify that action. 

“The returns on the Northern Pacific for the first three months of this 
year were discouraging. Business is better but there are still many elements 
of uncertainty. The pay of our employees has been cut to the bone and 
no further reduction can be made unless the Railroad Labor Board gives 
relief as to the units of wages.’’—V. 114, p. 1535. 


Pennsylvania RR.— Dividend Outlook.— 

The directors will meet for dividend action on April 26, at which time it is 
thought probable that the quarterly distribution of 1% will be declared. 
President Samuel Rea, in the annual report published in the ‘‘Chronicle”’ 
last week, page 1525, stated: ‘‘ The directors feel that an obligation rests on 
the management to restore the 6% dividend rate, as soon as it can be done 
without detriment to the maintenance of the property.’’ Earnings for the 
first quarter of this year, it is stated. were well above the rate of 6% per 
annum on the stock. —V..114, p. 1525, 1535. 


Phila. Rapid Tran. Co.— Declines Frankford “L”’ Proposal. 


President T. E. Mitten in a letter to Mayor Moore says: 

‘Your latest idea of an operating agreement. for the Frankford ‘‘L’’ and 
Bustleton Jine is so at variance with what has heretofore been agreed upon, 
and so impossible ot acceptance by the company, that I feel it my duty 
to so say at once and thus avoid loss of time. 

“The city and company after months of discussion did, at the Council- 
manic meeting of Jan. 9 1922, settle upon a form of agreement for the 
operation of the Frankford and Busfleton line, all matters except rental 
being fully agreed upon. The amount of rental to be paid to the city by 
P. R. T. for use of the Frankford ‘‘L’’ has been, until now, the only question 
spon eo we understood you were personally dissatisfied.’’ See V. 

— * ; 


Philadelphia & Western Ry.—Earnings.— 
Calendar Years— 1921. 1920. 1919. 
$812,240 $801,162 $732,302 
486,647 492,907 431,910 
$308,255 
176,66: 


Tssued. 
$100,000 


21. 
05 
1] 


19 
$90 
$1 








1918. 

$619,151 
357,051 

$262,101 
177,563 


Operating revenue 
Operating expenses 





Net operating income. 


$325.593 $360,392 
Interest and tax accruals 


x180,981 663 170,184 
$144,612 $131,592 $130,209 


cr 2.623 
100,000 100,000 


28,000 
$44,612 $6,216 $30,209 $34,538 


x Interest on bonds in 1921 amount to $131,500; other interest, $3,131: 
tax accruals, $46,195; hire of equipment, $155.—V. 112, p. 2084. 


Pittsburgh (Pa.) Railways.—Payment.— 

An order has been handed down by .'"'dge Cahrles P. Orrin U. 8S. District 
Court authorizing the receivers to pay to the State for capital stock tax 
and corporation loan tax for 1920 the sum of $167,070.—V. 114, p. 1288. 


Potomac Public Service Co.—New Name, &c.— 
See Hagerstown & Frederick Ry. above. 


Public Service Corp. of N. J.—Stock Offering.— 

The stockholders of record on April 21 are offered the right to subscribe 
at $100 a share for 8% Cumulative Preferred stock to the extent of 20% 
of their holdings. Right to subscribe expires May 5.—V. 114, p.1280, 1288. 


Pucet Sound Power & Light Co.— W ages—A handonment 
The Pacific Northwest Traction Co. and the Puget Sound International 
Ry. & Power Co. recently announced a wage reduction approximating 8 
cents an hour for trainmen. The new rate paid by the Pacific Northwest 
Traction Co. is 50 cents an hour for first year, 55 cents an hour for second 
zor and 60 cents an hour for the third year. The old rate was 58. 63 an 
cents an hour. The present rate of wages on the city traction lines is 
48 cents an hour for the first year, 52 cents for the second year and 56 cents 
an hour for the third year. hese reductions will remain in force until 1923. 
The Pacific Northwest Traction Co. has filed a formal request with the 
Washington P. 8S. Commission for permission to abandon its line between 
Everett and Snohomish, over which no cars have operated since Dec. 1921. 
The line is ge 7% maen, long, 2 mares of waeee . owned by the traction 
company, an e remainder is opera under a lease with the Northern 
Pacific Ry —V. 114. p. 1535. 


Quebec Ry., Lt., Ht. & Pow. Co., Ltd.— No Par Shares, &c. 
@The shareholders April 12 voted to convert the Common stock from 
100,000 shares, par $100 each, into 100.000 shares without nominal or par 
value. As explained by the auditors the change is required in order to 
effect certain ustments in the balance sheet made necessary by the 





Net income 
Miscell. deductions- -—_-- 
Pref: dividends (5%) -_-- 
Add’l res. for State & 
Federal taxes 





Balance, surplus 





disposal] of the Quebec & Saguenay Ry. and the Lotbiniere & Megantic Ry., 
but will in no way alter the actual valué of the Common stock. 

The Quebec & Saguenay Ry. and the Lotbiniere & Megantic Ry. invest- 
ments will be entirely eliminated from the balance sheet, except in so far 
as concerns any sums which may be realized by the company arising out of 
the construction of the Quebec & Saguenay Ry.. and by adding these te 
reserves. the company’s posicion will be strengthened. 

E. A. Robert. Pres. Montreal Tramways, has been elected Pres., and 
Lorne C. Webster, retiring Pres.. V.-Pres. Other directors are Geo E. 
Amyot. Adelard Turgeon. D. O. Lesperence. Quebec; J. N. Greenshields, 
H. G. Valiuette, Col. J. E. Hutchison, K. B. Thornton, C. G. Green- 
shields, Montreal, and A. C: Barker, New York.—V. 114, p. 1409. 


Reading Co.—Reargument.— 

The reargument of the Reading case was begun in the U. 8S. Supreme 
Court April 10 by R. P. Leffingwell, counsel for the company. The 
question involved is whether the proposed dissolution plan completes 
separation of the railroad and coal companies, and whether it constitutes 
a complete and satisfactory compliance with the decree of the Court ordering 
the dissolutien on the ground it was a monopoly in violation of the Sherman 
anti-trust law.—V. 114, p. 1288, 948. 


Reading Transit & Light Co.—Div. Disbursing Agent.— 
The Columbia Trust Co. has been appointed dividend disbursing agent of 
Preferred Class ‘‘A*’ and Class ‘‘B’’ stocks.-—V. 114, p. 948. 


Rensselaer & Saratoga RR.—Listing.— 

The N. Y. Stock Exchange has authorized the listing of $2,000,000 
lst Mtge. 6% 20-year gold bonds, due May 1 1941. 

The Delaware & Hudson Co. guarantees the interest on the bonds and 
8% ei => stock of the company, amounting to $10,000,000. 
—V. > 2 43. 


Rutland RR.—LFquipment Trust Notes.— 
See Chicago & Western Indiana RR. above.—YV. 112, p. 1867. 


San Antonio Public Service Co.—Ordinance Invalid.— 

Judge R. B. Minor, recently handed down a decision holding that the 
city ordinance passed by the Sanfntonio (Tex.) City Commission several 
weeks ago regulating the operation of jitneys inside the city limits, was 
invalid and has granted an injunction restraining the city authorities from 
enforcing its provisions.—V. 113, p. 2819. 


San Joaquin Light & Power Co.—Bonds Sold. 
Cyrus Peirce & Co., San Francisco, Blyth, Witter & Co., 
New York, and Banks, Huntley & Co., Los Angeles, have 
sold at 99% and int., to yield about 6.05%, $3,500,000 
Unifying & Refg. Mtge. 6% gold bonds, Series ‘‘B,’’ non- 
callable. (See advertising pages.) 


Dated Mar. 11922. Due Mar.11952. Int. payable M. & S. at Equita- 
ble Trust Co., New York, trustee, Union Trust Co., San Francisco, and 


Union Bank & Trust Co., Los Angeles. Denom. $500 & $1,000 (c* & r*). 


Data from Letter of Pres. Wm. G. Kerckhoff, Los Angeles, April 8. 

Territory Served.—Since organization in 1910 the previously existing 
property has been inter-connected and added to’'so that the present property 
constitutes a unified system, covering the 7 principal counties of the San 
Joaquin venat: viz., Mariposa, Merced, Madera, Fresno, Tulare, Kings 
and Kern. he district extends from north of Merced to the Midway oil 
fields, south of Bakersfield, and is approximately 260 miles in length by 
80 miles in breadth. 

Property.—Owns and operates 10 hydro-electric plants, 5 of which are 
located on the north fork of the San Joaquin River and have a combined 
capacity of 30,000 h.p. Water to operate these plants is impounded in the 
Crane Valley reservoir, which has a storage capacity of 50,000 acre feet. 
The new Kerckhoff plant of 50,000 h. p. capacity, located on the main San 
Joaquin River, receives the full benefit of the water stored in the Crane 
Valley reservoir, the full flow of the main San Joaquin River and all stor- 
age thereon. The 4 other plants are located, one on the Tule River, of 
6.700 h. p.; one on the Kern River, of 12,00C h. p., and two on the Merced 
River, with a combined capacity of 1,050 h. p. 

Has also in operation a modern steam plant at Bakersfield of 35,000 h. p. 
capacity and a new steam plant at Button Willow (completed June 10 1921) 
of 17,000 h. p. capacity, and steam reserve plants at Fresno and Betteravia 
of 3,990 combined capacity. 

There are 1,058 miles of high-tension transmission lines, 2,750 miles of 
secondary lines, and 37 sub-stations. [Further description of property, 
&c.,in V. 112, p. 1026; V. 112, p. 1675; V. 114, p. 411.] 

Outstanding Capitalization at Conclusion of This Financing. 
Div'l Closed Mtge. bds__$2,439,000! Prior Pref. 7% Cum. stk__$5,017.500 
lst & Ref. Mtge. bonds__12,934,000 | Pref.6% Cumul. stock____ 6.500.000 
Unif. & Ref. 7s, Ser. A__. 8,600,000 !|Common stock 11,000,000 
do Ser. B,7% (this iss.)3,500,000 | 
Earnings. Gross Maint., Net Oper. 
Cal. Yrs. Revenue. Onper., &c. Rerenue. 
1918 ___-$2,614,740 $1,492,434 $1,122,305 
1919 ___. 3,292,963 2,196,914 


Other Avail. for Interest 
Income. Int.&Depr. Chgs.,Net. 
$24.734 $1,147,039 $655.295 
1,096,049 163,246 1,259,295 745,784 
1920 ___.- 4,340,905 2,100,983 2,239,922 131,893 2,371.8 920,812 
1921 _._.. 5,595,112 2,507,575 3,087,536 155,334 3,242.8 1,612,175 
T1922 __. 5,729,005 2,575,108 3,153,897 152,262 3,306,159 1,689,839 

+ Twelve months ended Feb. 28 1922. 

Purpose.—To provide in part the money necessary to redeem $2,625,000 
Series ‘‘D’’ 8% Conv. bonds called for payment May 1 (see below), to con- 
struct a 12,000 k.v.a. addition to the Button Willow steam plant, to con- 
struct a modern fire proof storehouse and service buildings at Fresno and to 
construct transmission and distribution lines to serve prospective business. 

Sinking Fund.—Under the terms of the mortgage there is provided a sink- 
ing fund commencing Mar. 1 1927 in an annual amount which is equivalent, 
to 2% on the par value of the largest amount of bonds at any time outstand- 
ing, including all underlying or divisional bonds. 


Power Development.— 

The Federal Power Commission, April 4 1922, granted the company a 
license for the term of fifty years for a hydro-electric power development on 
the North and West Forks of Kings River, Calif., which will involve an 
estimated expenditure of $51,000,000 and have an ultimate installed ca- 

acity of 266,000 h.p. If the present rate of growth in power consumption 
n the vicinity of the project continues, it will be necessary to make the total 
capacity available by 1930. 
he project will occupy about 14,000 acres of land in the Sierra and 
Sequoia National Forests. The developed power will be fed into the 
company’s present transmission system through its substation at Sanger 
by means of a 110,000-volt transmission line to be built in two parallels, 
one of which will carry a single 3-phase circuit on wood poles, and the other, 
two 3-phase circuits on steel towers. 

The project will consist of three storage reservoirs, formed by concrete 
dams, respectively, 190, 250 and 315 ft. in height, designed to provide a 
combined storage capacity of 204,000 acre-feet; 8 diversion dams ranging 
from 15 to 80 ft. in height; and 9 conduits of which 34 miles will be tunnel 
and 1 mile open ditch. It will include 7 power houses, of which two will be 
built into storage dams and will operate under variable heads, the maxima 
being 175 and 245 ft.. respectively. ‘Three others will operate under heads 
of 365, 1,420 and 1,430 feet, respectively. Two power houses will operate 
under heads of 2,350 and 2,380 feet, and will be among the very few plants 
in the United States operating under heads exceeding 2,000 feet. 

The main construction program is divided into five parts, for each of 
which the time of commencement and completion has been fixed subject to 
later modification with the approval of the Commission. 


To Redeem Series ‘‘ b”’ Collateral Trust 8s May 1.— 
The company has applied to the San Francisco Railroad Commission 


for authority to redeem its $2,625,000 Series ‘‘D’’ 8% Coll. Trust bonds as 
of May 1 at 104 and interest.—-V. 114, p. 855, 739. 


Tennessee Alabama & Georgia RR.—Sale.— 

This road was sold April 8 to C. E. James, Chattanooga, for $130,000. 
The Sage estate was former owner. Original upset price was $1,200,000, 
aut wee Foapoee by the Court after several offers brought no bids. 
a . , D. SI 


Tennessee Electric Power Co.—Consolidation Plan.— 
See Tennessee Ry., Light & Power Co. below. 
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Tennessee Ry. Light & Power Co.—Uonsolidation of 
Controlled Companies.—Bonbright & Co., H. M. Byllesby & 
Co., E. W. Clark & Co. and Hodenpy!, Hardy & Co., Ine., 
the four banking firms interested in the properties of the 
company and its subsidiaries, announce that steps are being 
taken toward formation of the Tennessee Hilectric Power Co. 
to effect a consolidation of the companies controlled by 
Tennessee Ry. Light & Power Co. with the Chattanooga & 
Tennessee River Power Co. The properties of these com- 
panies have been operated as one system and it is now 
proposed to bring them together as nearly as possible into 
one ownership. The bankers state: . 

A sound basis will thus be provided for the funding of current floating 
debt and for the permanent financing of necessary improvements and 
extensions to the several properties as required to take care of their growing 
business. 

The first problem presented in making the necessary financial arrange- 
ments is the large bonded indebtedness of the present operating companies. 
Holders of the Tennessee Power Co. 5% bonds, Nashville Ry. & Light Co. 
Refunding and Extension 5% bonds and Chattanooga Ry. & Light Co. 5% 
bonds are being offered their choice of the options below in exchange for 
their bonds. 

Option A provides for the payment of a large part of the present market 

rice of outstanding bonds in casb and the delivery of 1st Pref. stock and 

Gommaen stock for the balance. 6 age B provides for the delivery of 
bonds and Ist Pref. stock on which interest and dividends amount to 
$60 a year on each $1,000, as compared with present Interest of $50, an 
increase of 20% over the interest now being received. The bonds and 
Ist Pref. stock of the new company delivered in exchange for present 
outstanding bonds will improve the bondholders position as they are 
supported by such diversified security and sources of earnings as should 
command for them high position and quotation in the investment markets. 

When it is known to what extent such exchanges can be accomplished a 
supplementary plan will be submitted to the Preferred and Common 
stockholders of the Tennessee Ry. Light & Power Co. stating the terms 
on which they may acquire the available securities of the new company 
in exchange for their Preferred and Common stocks. 

Holders of the bonds covered by the exchange offers are requested to 
deposit their bonds by April 25 with Bankers Trust Co., New York; First 
National Bank. Boston; Fidelity Trust Co., Philadelphia. or Nashville 
Trust Co., Nashville. mi 

Tentative arrangements have been made, conditioned on the plan being 
declared operative, for the sale of First & Refunding bonds of the new 
compaiiy presently to be issued for cash under the plan to prominent invest- 
ment bankers not heretofore identified with any of the properties. 


Data from Letter of Pres. C. M. Clark to Stockholders April 10. 

The Tennessee Ry. Light & Power Co. controls Tennessee Power Co., 
Chattanooga Ry. & Light Co. and Nashville Ry. & Light Co. Each of 
these companies has a floating debt, in some cases large, incurred for 
necessary betterments and improvements, for which it has been impossible 
to provide through sale of long term securities. Pecause of the inability 
of those companies to finance their requirenents, the Tenn. Ry. Lt. & Pr. 
Co. has made large advances to them, borrowing the money for the purpose 
and pledging as collateral the bonds and stocks of the subsidiary companies 
held in its treasury, and these obligations have been renewed from time 
to time. 

On or before June 1 next there will mature obligations of this company 
amounting to $3,561,000 and as collateral practically all its assets are 
pledged. In addition, the subsidiary companies have unfurded obligations 
amounting to $2,515,907 as of March 1 1922, nearly all of which mature 
on or before June 1 next. 

Under these circumstances, it is imperative that steps be taken not only 
to provide for the present obligations of all the companies, but also to 
remove the dangers of temporary financing by making provisions for 
permanent financing of the necessary improvements and extensions to 
the several properties as required to take care of their growing business. 
As the result of careful study of all the conditions, the best solution is a 
thoroughgoing readjustment of the securities of this company and its 
subsidiaries and the consolidation as outlined in the proposed plan. 


Plan of Consolidation Dated April 10 1922. 


New Company.—lIt is proposed to organize Tennessee Electric Power Co., 
er some other suitable name. to acquire the properties and—or securities 
of Tennessee Power Co., Chattanooga & Tennessee River Power Co., 
Nashville Ry. & Light Co. and Chattanooga Ry. & Light Co. 

Capitalization of New Comnpany.—lIncluding such of present security 
issues of above named companies as would remain outstanding. and subject 
to exchanges of bonds and stocks the initial capitalization will be: 

Ist & Ref. Series A 6% bonds (new company)-_-.-...-..----.- $11,500,000 
Nashville Ry. & Light Co. Underlying 6% bonds (viz.: 

McGarock & Mt. Vernon Horse RR. 6s, 1926, $65,000, and 

6s of 1937, $485,000) 550,000 

ville St. Ry. 5s, 1925. $907,000, and Nashville Ry. & Light 

Consol. 5s, 1953, $3,798,000) 

Chattanooga Railways Censol. 5% bonds- 

xFirst Preferred 7% (par $100) div. cumul. from July 1 1922 -- 

xFirst Pref. 6% (par $100, divs. cumul. from July 1 1922), fer 
exchange for equal amount of Nashville Ry. & Light Co. 

Pref. stock under exchange offer stated below 
2d Pref. non-cumulative stock. entitled to divs. as declared at 

not to exceed $6 per share per annum (shares of no par value) - 
Common stock, shares of no par value 


ee 


4,795,000 
2,165,000 
$5,750,000 


2,164,700 


50.000 shs 
150.000 shs 


x First Preferred stock, all of equal rank. 

Bonds outstanding subject to exchange exclusive of bonds of same issues owned 
by new company. 

Nashville Ry. & Light Co. Ref. & Ext. 5% bonds, 1958 

Chattanooga Ry. & Light Co. 5% bonds-..................--~ 

Tennessee Power Ce. BT BORGES... coccaocceccoceccccececces 7,935,000 

Additional Bonas c& Stocks.--To the extent necessary to effect such 
exchanges there will be issued additional 6% Series A bonds and 6% Is! 
Pref. stock and Common stock; and to provide the cash for exchanges 
under Option A below additional Series A bonds will be sold. Should all 
the $14,027,500 bonds to which the offers are made, be exchanged under 
Option B below, in lieu of such bonds there would be outstanding $8,416,500 
additional Series A 6% bonds and $5,611,000 additional6% 1st Pref. stock, 

f the 7% Ist Pref. stock of the initial issue, $1,750,000 replaces that 
amount of indebtedness now on the properties, incurred for property 
construction, increasing the equity back of the new company’s bonds to 
that extent. This equity will be further increased to the extent of about 
35% of bonds acquired under the options stated below. 

lst & Ref. Bonds of New Company.—wWill be issued in series at varying 
interest rates, maturities, &c, as directors may determine. The bonds of 
the Nashville, the Chattanooga and the Tennessee Power companies and 
the Nashville Preferred stock, to the extent exchanged under offers below, 
will be pledged under the new company’s mortgage. ; 

The initial issue of bonds of the new company shall be designated as 
Series A bonds, to mature in not less than 20 years, to bear 6% interest, 
in amount not exceeding $11,500.000 and such additional amounts as may 
be necessary to provide for acquisition of outstanding bonds and for ex- 
changes under Options A and B, and not to exceed $1,000,000 for working 
capital and construction. 

Series A bonds shall be secured by a Ist & Ref. Mtge. of the new company 
which shall be a first mortgage upon all the property of the Chattanooga 
& Tennessee River Power Co., and a general mortgage upon all the property 
of the Tennessee Power Co. and all other real property acquired by the 
new company, and—or on the bonds and stocks acquired by the company 
under the plan, by purchase or exchange, which bonds so pledged will 
amount to at lease $7,000.000 plus all bonds deposited under the exchange 
offers, and to the extent of the bonds pledged the new mortgage will con- 
stitute a lien on the present properties on equa! basis with the bonds of 
such issues remaining outstanding. 

Interest on Series A bonds shal! be payable without deduction for normal 
Federal income tax not in excess of 2%, and Pennsylvania 4 mills tax shal 
be refunded. A sinking fund of not less th:n 1% of bonds issued there- 
under shall become operative within three years. Additional bonds for 
property expenditures shall be issuable to the extent of only 75% of the 
cost of such expenditures and only if the combined annua! net earnings equal 


3,697 500 
2 395.000 





at least 134 times the annual interesc charges on the bonds outstanding 

and to be issued and the outstanding bonds of subsidiary companies. ) 

Proceeds of Bonds & 1st Pref. Stock.—The proceeds of bonds and Ist Pref. 
stock of the initial issue in addition to provision for payment for property 
and exchanges, will be sufficient to liquidate all present floating and short- 
time indebtedness of the companies to be acquired. Additional bonds or 
Ist Preferred stock of the initial issue may be issued to provide the cost of 
acquiring any of the bonds listed in the capitalization for which no offers 
are made hereunder and not exceeding $1,000,000 thereof may be sold, if 
required, for working capital and construction. 

Bonds & Stocks Outstanding of Companies to be Acquired, Inciuding Treasury 
te tiga Issuable Under Existing Mortgages for Capital Expenditures. 
(1) Bonds— 

Chattanooga & Tennessee River Power Co. bonds. ..._..____- $4,870,000 

Nashville Ry. & Lt. Co. bonds outstanding, $8,952,500; in 
treasury, $1,090,500: issuable, $328,000 10,371,000 

Chattanooga Rys. bonds outstanding -. 2,165,000 

Chattanooga Ry. & Lt. Co. bonds outstanding, $2,397,000: 
pledged, $682,000: issuable, $1,230,000 4,397.0 

Lookout Mountain Ry. bonds pledged 389-000 

Tennessee Power Co. bonds outstanding, $7,935,000; pledged 
$4,075,000 12,011,000 
(2) Preferred Stock— 

(a) Nashville Ry. & Light Co., $2,500,000; (b) Chattanooga Ry. 
& Licht Co., $2,000,000 
(3) Common Stock— 

(1) Chattanooga & Tennessee River Power Co., $5,000,000; 
(2) Nashville Ry. & Light Co., $4,009,090: (3) Chattanooza 
Ry. & Lizht Co., $3,000,000; (4) Tennessee Power Co., 

20,000,000 32,000,000 
Exchange Offers Subject to Plan Being Declared Onerative. 

Holders of the following outstanding bonds: (1) $3.697,500 Nashville 
Ry. & Light Co. Ref. & Ext. Mtge. 5s. due July 1 1958: (2) $2.395,000 
Chattanooga Ry. & Light Co. Ist & Ref. Mtge. 5s, due May 1 1956, and 
(3) $7,935,000 Tennessee Power Co. Ist Mtge. 5s, due May 1 1962, are 
invited to deposit their bonds with any of the above depositaries and 
receive their negotiable certificates of deposit therefor, calling for the 
delivery in exchange for each $1,000 bonds, of cash and securities or securi- 
ties under either of the following options: 

Option A.—$600 in cash, $200 par value 6% 1st Pref. stock of the new 
company, 4 shares Common stock of the new company. 

Option B.—$600 principal amount 6% Series A bonds of the new company, 
$400 par value 6% 1st Pref. stock of the new company. 

Bonds of denominations other than $1,090 will be exchangeable for 
cash and securities or securities in same proportions as above. Interest 
and dividends will be adjusted in cash. As coupons become due on de- 
posited bonds before the plan is declared operative, they will be attached 
and as collected, remittance made to registered holders of certificates of 
deposit therefor. 

Nashrille Ry. & Light Co. Stock.—Holders of $2,500,000 Nashville Ry. & 
Light Co. 5% Cumul. Pref. stock are invited to deposit their stock under 
this plan with Nashville Trust Co., Nashville Tenn., and receive its 
negotiable certificates of deposit calling for the payment in cash of all 
accumulated dividends to July 1 1922, amounting to 124% on their 
present 5% stock and the deliverv of an equil vir vilue in 6% Ist Pref. 
ateel of the new eomnanv (cumulative frem Julv 1 1922). 


ssusrsecyo Cunde wu ersopertees 1Z Mo hs Ds ied Feb. 28 1922. 

[As applied to the capitalization of the new company as stated above.] 
Ce » idnaleesabiieal $7 553,671 
Operating expenses and taxes 4,044,657 


$3.509,014 
1,797 .875 
532,382 


$1,208,757 


x The total amount of bonds outstanding will be reduced and the 6 
Ist Pref. stock increased through exchanges of bonds in accordance wit 
the following exchange offers. To the extent that the outstanding 5% 
Pref. stock of Nashville Ry. & Light Co. is not exchanged, under the offer 
stated below, it will be outstanding, and the amount of 6% 1st Pref. stock 
of the new company will be less. These chinzes will not materially reduce 
the final balance above stated.—V. 114, p. 1535. 


Texas & Pacific Ry.—Kquipment Notes Sold.—Com- 
mercial Trust Co., Edward Lowber Stokes & Co., Harrison 
Smith & Co., and Biddle & Henry, Philadelphia, have sold 
at prices ranging from 100.36 to 102.24 and int., to net 
from 544% to 534%, according to maturity, $1,381,900 6% 
Equipment Trust Notes (see edvertising page). 

Issued by J. L. Lancaster and Charles L. Wallace, receivers of the 
Texas & Pacific Ry. Dated Jan. 15 1920. Due $106,300 each Jan. 1§ 
1923 to Jan. 15 1935, inclusive. Authorized and issued, $2 392,500: ma- 
tured and retired, $319,000: held by Director-Ge eral of Railroads and to be 
subordinated to the remaining notes, $691,600: balance now offered, 
$1.381,900. Int. payable J. & J. 15 at Guaranty Trust Co., New York, 
trustee. Denom. $1,000 (c*). Red. as a whole only on any int. date on 
60 days’ notice at 103 ard interest. 

The Director-General] by supplemental agreement has subordinated the lien 
of the Government on this equipment to the ex'ent of 33 1-3% of the notes 
of each maturity, which notes will be stamped to that effect. he un- 
stamped notes now offered represent a first lien on stardard equipment as 
follows: 11 light Mikado locomotives, with terders, 7 light Pacific locomo- 
‘ives, with tenders, 14 light switchirg locomotives, with tenders, and 18 
light Santa Fe : ype locomotives, with terders. 

Since 1916 earnings have averaged more than double fixed interest 
charges. Fir 1921] gross income, after deducting hire of equipment and 
joint facili'y rents, was $4,887,011. Te‘al fied charges amounted to 


$2,146 287, leaving net income of $2,740,724. Company has outstanding 
$38.763,810 capital stock.—V. 113, p. 28:0. 


Toledo Ottawa, Beach & Northern Ry.—Fares.— 


. 7 company recently announced a reduction in fares, effective April 1.— 
~— ; 


Union Pacific RR.—New Directors—Tazes.— 

Newcomb Carlton, President of the Western Union Telegraph Co., and 
Paul M. Warburg of Kuhn, Loeb & Co. have been elected directors, to 
succeed Mortimer L. Schiff and Otto H. Kahn, who resigned recently in 
accordance with the I.-S. C. Commission’s ruling against ‘interlocking 
directorates.”’ 

Charles A, Peabody and Paul M. Warburg have been added to the execu- 
tive committee, succeeding Mr. Schiff and Mr. Kahn. 

Chairman Robert 8. Lovett in reference to taxes paid by the company 
says in part: “The total taxes paid by the Union Pacific system 10 years 
ago—that is, for the year 1911—amounted to $4,180,098, while the taxes 
paid for 1921 were $12,536,073. Of this latter amount, $3,830,576 was 
paid to the Federal Government, whereas only $274,158 Federal taxes were 
paid 10 years ago. But excluding this Feder 1 taxa‘ion, the State and 
other municipal taxes alone, in no wise chirgeable to the war, increased 
in 10 years from $3,905,939 in 1911 to $8,705,487 in 1921, or 123%.""— 
V. 114, p. 1535. 


United Railways & Electric Co. of Baltimore.—Bonds 
Sold.—Alex Brown & Sons, Baltimore, have sold at 97 and 
interest, yielding about 644%, $6,000,000 First Consol. 
Mtge. 50-Year Gold Bonds bearing 6% interest. (See 
advertising pages.) 

Dated March 6 1899; due March 1 1949. Not subject to redemption 
prior to maturity. Int. payableM.&S at Alex. Brown & Sons, Baltimore, 
without deduction for any tax or taxes which are or may be imposed by the 
United States, which the company may be required by law to retain or 
deduct therefrom. Denom. $1,000 (c*). Continental Trust Co., Balti- 
more, trustee. 

Data from Letter of C. D. Emmons, President of the Company. 


Company.—Formed in 1899 by consolidation of all the street railway 
companies in Baltimore and vicinity. At the present time operates more 
than 418 miles of track and a total of about 1,100 cars. Population,800,000 


4,500,000 
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Income applicable to interest 
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xDividends on $7,914,700 First Preferred stock 
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Purpose.—Proceeds are to be used to retire $3,000,000 City & Suburban 
Ry. lst Mtge. 5s, due June 1, $1,500,000 United Railways & Electric Co. of 
Baltimore 10-year 714%4% Secured Gold Notes maturing Jan. 15 1931, and 
for the retirement in part of other corporate obligations maturing in 1922 

Additional Interest Rate.—Pursuant to a supplemental indenture, com- 
pany is to affix to the bonds its obligations to pay additional interest at 
the rate of 2% per annum, thus making the total interest rate 6% per 
annum. “The 2% additional interest will not be secured by the First Consol. 
Mtze., but company will not create any new mortgage upon any part of its 
property subject to the First Consol. Mtge. unless such new mortgage 
expressly shall secure the payment of the additional] interest obligations 
equally and ratably with any indebtedness secured by such new mortgage. 

Earnings of Calendar Years. 
Net after x Int. on 
Tazes, but lst Consol. 
Before Mortgage 
Deprec'n. 43, &C. 
$4,.309.820 $1,849,425 5 
4,012,489 1,852,990 2.1 
] 4,232,851 1,888,703 2.2: 
17 434,339 5,129,757 1,939,345 j 3,190,412 
16,437,045 4,761,604 2.079.014 2,682,590 

x This item includes not only the interest on First Consol. Mtge. 4s, but 
also rentals, interest on underlying bonds, secured notes (now to be retired) 
and equipment bonds. 

Franchises.—Practically all franchises 
V. 113, p. 2615. 


United Railways Investment Co.- 

Dec. 31 June 30 
1921. 1920-21. 

$1,468,500 $1,468,500 
288,078 284,184 


Times 
Earned. 


Gross 
Earnings. 
O38 
.763 


4,834,350 
/ 


Balance. 
$2 460,395 

2,159,499 

2.344,148 


in Baltimore are perpetual.— 
- A di nual Re port.— 
June 30 June 320 
1919-20. 1918-19. 
$1,466,100 $1.473,300 
264,618 192 893 
$1,730,718 $1,666,193 
$92 .578 $73 137 
907 500 907 .500 
50.000 50.000 


80,241 80,234 
28,184 36,714 


572,216 518,607 


$1,730.718 $1,666,193 
None None 


Years Ending— 
Divs. on stocks owned __ 
Int. on bds.,. loans, &c- 








Total income_____-_-_- $1,756,578 
Deductions— 
Directors’ fees, taxes, &c $180,306 
Interest on bonds. ----.- 907 ,500 
Interest on notes 42.710 
Int. on div. certificates _— 80,190 
Interest on loans, &c_-- 11,499 
Provision for losses 
securities owned 534,373 
$1,756.578 


None 


596 428 


452.684 
None 











Net income for year---- 
—V. 113, p. 2820. 


Virginian Ry.—Bonds Authorized.— 
The I.-S. C. Commission has authorized the company to issue $1,590,000 
Series A 5% ist Mtge. 50-Year gold bonds, to be pledged as part collateral 
security for a 6% promissory note of $2,000,000 issued or to be issued by 
the company to the Director-General of RRs.—V. 114, p. 308. 


West End Street Railway.—Bids.— 

The company is asking for bids by April 20 on an issue of $1,956,000 bonds, 
dated May 1, of maturity of not less than three years nor more than five. 
Interest rate not to be in excess of 6%%.—V. 113, p. 2820. 


West Jersey & Seashore RR.—Lease—LKarnings.— 

The stockholders April 13 adopted the following resolution: 

‘*‘Whereas, on April 30 1913 the stockholders voted to lease properties 
and franchises to the Pennsylvania RR. for 599 years, but on July 23 1913 
the New Jersey P. 8S. Commission disapproved the lease and the decision 
of the Commission was approved by the courts. Since that date the rail- 
road situation of the country has undergone considerable changes through 
passages of the Transportation Act, &c. Now be it 

‘*Resolved, That the directors appoint a committee of three stockholders 
to confer with the management of the Pennsylvania RR. with a view of re- 
opening the offer to lease, said committee to review the matter from all 
angles, and report to the stockholders at a date to be set. 

he annual report for the calendar year 1921 shows a net income of $190,- 
528, which is equal to 1.64% upon the total outstanding capital stock, as 
compared with a deficit of $363,699 in 1920. 

The report also shows a decrease of over $984,000 in operating revenues 
as compared with 1920, but a decrease of over $2,315,000 in operating ex- 
penses, Which enabled it to meet its fixed charges and earn a small percent 
upon the capital stock.—V. 113, p. 1883. 


Western Pacific RR. Corp.—Additional Payment Made 


to Holders of Old $50,000,000 Western Pacific Ry. Bonds.— 
The Equitable Turst Co. has distributed to holders of the old $50,000,000 
Western Pacific Ry. bonds, an additional $1,250,000, part of which was 
received in final settlement of Denver & Rio Grande’s claims against the 
Government on account of the guaranty period. As the owner of a 95% 
beneficial interest in the judgment, the Western Pacific RR. Corp. received 
nearly $1,200,000 of this sum. The claims were not included in the deter- 
mined assets of the company in the recent statement to stockholders. 
showing $17,000,000 cash and cash assets in the possession of the proprietary 
and holding companies, so that the $1,200,000 payment is in addition 
—- (For previous payments made, see V. 113, p. 732).—V. 114, p. 


Wheeling & Lake Erie Ry.—Fquip. Notes Offered.— 

Hemphill, Noyes & Co., Cassatt & Co. and Freeman & 

. . . . — _- — = id 
Co. are offering at prices to yield from 5.40% to 5.75%, 
according to maturity, $2,649,400 Equip. Trust 6% Gold 
T ’ oe. 

Notes. (See advertising pages.) 

Dated Jan. 15 1920, to mature in 15 equal annual installments. 
as a Whole on any int. date at 103 and int. on 60 days’ notice. 
J.& J.in N. Y, City. Denom. $1,000 (c*). 
York, trustee. 

These notes are a direct obligation of che company under an Equipmen, 
Trust Agreement between the Director-General, the company and the 
trustee. Through supplemental agreement, dated Jan. 15 1922, 33 1-3% 
of the notes of each maturity, held by the Director-General, are to be 
stamped so as to give preference and priority to the above offered unstamped 
noses ons of any moneys received or collected by the trustee in case of 

efault. 

Original issue, $4,587,000. Paid off, $611,600. Amount outstanding, 
$3,975,400. Held by Director-General, one third of each maturity to 
be subordinated to notes now offered, $1,326,000. Notes now offered, 
$2,649,000. 

The equipment consists of: 1,000 50-ton composite gondola cars: 10 
mallet locomotives; 20 Mikado locomotives, and 5 switching locomotives. 

For the year ended Dec. 31 1921, the company reports net income after 
taxes, rentals, &c., of approximately $1,800,000 available for interest 


charges of about $1,435,000, including interest on the above notes.— 
V. 114, p. 1065. . - 


Worcester Consolidated Street Ry.—LFztension.— 
The company has filed a petition with the Mass. Department of Public 


Utilities asking approval of an extension of $500.000 4%&% : 
S as é } $500, 44 gold coupon 
bonds for five years from Sept. 1 1922, with interest at 1% pk J 114, p. 1181 
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Red. 
Int. payable 
Guaranty Trust Co., New 








INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the “Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 

Steel and Iron Production, Prices, &c. 
STEEL & IRON MARKETS.—‘ Iron Age”’ April 13 reports in brief: 


(1) Coal Strike.—‘'The coal strike has become a factor in the iron and 
tseel market to a far greater extent than was deemed likely one week ago. 





) 


The stoppage of mining in non-union fields, and particularly in the Con 

nelisville region, has gone to the point of causing the banking of a number 

of blast furnaces in Ohio and the Pittsburgh District, and plans announced 
recently for starting other furnaces are in abeyance.’ [See ‘‘Current 

Events *’—Ed. ‘‘Chronicle.”’ } 

‘“ While more non-union workers than expected went out at Connellsville 
mines, relatively few have joined the union. Idleness just before Easter 
es new, and it is agreed that next week will show more clearly the extent 
oO 1e tieup. 

** Blast furnace stoppages include the putting out of two at Mingo 
Junction, Ohio, and the banking of a Schoenberger furnace at Pittsburgh 
and of one Haselton furnace near Youngstown The starting of five 
Carnegie Stee] Co furnaces that had been planned is postponed. In the 
Cleveland and Youngstown and other districts bankings are a possibility.’ 

(2) Prices. —‘*‘ Already advances in pig iron have been made at several 
centres, amounting in the East to $1 per ton, and the possibility of a tem- 
porary scarcity has entered into the calculations of some producers and a 
good many consumers. In finished steel products, while no general price 
advances are traceable to the coal strike, the restriction of the non-union 
output of coal has stiffened all markets and led some steel companies to 
stop selling. 

“The establishment of 1.50c., Pittsburgh, as the market for bars, plates 
and shapes has been helped by the coal strike ‘This for tank plates 
contrasts with 1.40 recently and 2c. April 12 1921.} At Pittsburgh skelp 
has also gone to 1.50c. and that is now the price also for lightrails [Against 
1.40c. recently and 2 10c. for. .skelp and 2.25c. for light rails April 1921.} 
In the advance of wire nails from $2 40 to $2 50, with a $2 per ton higher 
price on wire products except ‘plain and galvanized wire, the two or three 
ep een producers making the move have not been followed by the 
Steel Corporation. [These figures contrast with $3 for wire nails in 
April 1921} [Black sheets No. 28, Pittsburgh, were quoted April 11 
1922 at 3.15c. against 3c. recently and 3.75c.in April 1921. Other grades 
of sheets also advanced 1 5c 

‘* Increase: in steel plates and black sheets have raised the finished steel 
composite price from 2.048c. to 2.084c., the highest figure since Dec. 20. 

(3) Orders —‘‘The week has brought a large volume of new business to 
the mills, a good part of it the closing of options recently given, but some of 
it also due to the turn the fuel situation has taken. ‘The Steel Corporation's 
March increase of 353,000 tons in unfilled orders was one evidence among 
several that the size of the present buying movement has been under- 
estimated.”’ 

(4) Production.—‘‘In the Chicago district the Steel Corporation has an 
80% steel works operation this week, which is high point since the summer 
of 1920. At the opening of the week its Pittsburgh district steel works 
was running close to 70%. 

**The steel ingot output in March, estimated at 2,815,000 tons, was at a 
20% higher rate than that of February, and represented nearly 32,500,000 
tons per year, while the early April rate was nearer 34,000,000 tons per 
year. 

(5) RR. Orders.—* Fully 400,000 tons of steel will be required for railroad 
cars and locomotives placed within the past week or now pending. In 
addition to purchasing 16,000 cars, the New York Central is expected to 

rovide for repairs to 30,000 cars. Locomotive orders include 40 for the 

New York Central, 25 for the St. Paul and 10 for the Burlington, and 

among locomotive inquiries are 100 for the Denver & Rio Grande, 28 for 

the Buffalo, Rochester & Pittsburgh, and 5 for the Norfolk Southern. 

The Nickel Plate has bought 12,000 tons of rails and there are fresh orders 

from other lines 

‘Fabricated steel put on the books in the past week, not including the 
23 ,000-ton bridge for the New York Central near Albany, represented 90% 
of shop capacity.”’ 

(6) Pig Iron.—‘ Due partly to larger demand for castings, but more to a 
fear that the coal strike will curtail pig iron output, buying of foundry 
grades, especially in Eastern territory, has been very heavy and prices of 
northern irons have been advanced fully $1 [No. 2 Valley furnace, Pitte- 
burgh, to $20 against $25 April 12 1921], while many furnaces have virtually 
withdrawn from the market, as they have large tonnages on their books. 

‘*Southern iron also has been active and nearly all furnaces are quoting 
$16 [against $15 April 14 1922, and $23 April 12 1921], but the market 
has not been firm at that price. Basic has been active and one Eastern 
plate manufacturer has closed for nearly 20,000 tons, while 10,000 tons 
was placed at Cleveland. The purchaser may have to bank its own 
furnaces on account of the coal strike. Many smaller melters who delayed 
buying iron are having trouble in getting what they want 

‘“‘An Eastern steel company has bought two cargoes of Swedish iron ore, 
which can be delivered at Atlantic port at considerably less than Lake 
Superior ore. 

‘Increases in Philadelphia foundry iron and Valley basic iron have 
raised the pig iron composite price from $18 47 to $19 14, the highest 
figure since Dec. 13.”’ 

Coal Production, Prices, &c. 

Coal Market, &c.—The ‘‘Coal Trade Journal’ of April 12 says in brief: 

Coal Strike and Output.—‘'The first week of the union coal strike against 
deflated production costs has passed without arousing much popular in- 
terest. The public at large refuses to become excited in the face of repeated 
cries from union officials that the supply above ground will soon be ex- 
hausted. This indifference is clearly indicated by the production estimates 
for the week ended last Saturday. According to the U. S. Geological 
Survey the bituminous tonnage raised approximated 3,500,000 tons, while 
the National Coal Association estimates the total at nearer 4,000,000. 
Both authorities, however, are agreed in stating that the failure of the non- 
union fields to attain maximum output was due more to a weak market 
than to the inroads made upon those districts by union organizers. 

‘The tie-up in the anthracite regions of Pennsylvania is 100% effective. 
The business of the past week, therefore, has been confined to shipments 
out of storage and movement of coal loaded at the mines prior to April 1. 
W hile demand has been steady, there has been no panic buying. Company 
prices are unchanged and there is little fluctuation in independent quota- 
tions. 

Prices.—‘‘While advances in spot quotations during the past week far 
exceeded the reductions, the general level of spot quotations still stands at 
probably the lowest figure since the war. Comparing quotations for the 
week ended April 8 with those of the week immediately preceding, the 
average advance in those prices where upward changes have taken place 
has been only 18.2 cents, while the average reduction has been 13.3 cents, 
with over 53.7% of the quotations unchanged.’’ 

‘Coal Age”’ April 13 said in substance: ‘‘At the beginning of the second 
week of the strike the market strengthened materially in the East and only 
slightly in the West. Pocahontas mine run in Chicago ranges $2 30@$2 50 
per net ton, f. o. b. mines, which is a dollar increase in one week. In 
Pennsylvania, where non-union output has been seriously curtailed by the 
spread of the strike, the market has taken a sharp upward turn. There is 
very little coal on track and buying orders exceed tonnage available; Con- 
nelisville steam of any grade commands $2 00@$2 25. In the Pittsburgh 
territory free coal has practically disappeared, and what production is 
coming forth is being applied on contract. ‘Coal Age’ index of bituminous 
spot prices at the mines jumped sharply from 171 on April 3 to 181 on 
April 10, practically every coal carrying an increase.”’ 

Estimated United States Production in Net Tons. 
—~—- ] 922--—___— —-1921-- 

Week. Cal. Year to Date. Cal. Yr. to Date. 
10,843,000 107 ,369 000 92,504,000 
11,458,000 118,827,000 98,961,000 
10,453 ,000 129,282,000 104,783,000 


18,774,000 20,683 ,000 
20,869,000 22,247 ,000 
1,896,000 22 765,000 23,404,000 
Coal Production in Great Britain in Gross Tons. 
-1922-- 
Cal. Yr.to Date. 
37 454,300 
5.938.900 42,493,200 
4,995,900 47,489,100 
Comparative Bituminous Exports (in Gross Tons) 
Kingdom, 
Calendar Year to February 28—— 
929 9°]. 1920 


United States... .....- 813.587 1.457.500 3.507.118 2.417.973 
United Kingdom. - ~~ .3.879,.963 7,744,949 3,207 370 5,664,667 
Coal Strike.—See ‘“‘Current Events’”’ above. 
Operators Gel Injunction.—West Virginia union officials will carry case te 
District Court. ‘“‘Times”’ April 11, p. 21 











Bituminous 
March 


March 25 
April 1 


Week. 
5.915,600 


— —--] 92] -——__—— 
Cal. Yr. to Date 

35.909 ,600 
259.009 40,168,600 
277 .200 44 445,800 
United States vs. United 


Week. 


February 25_-.-.-- 321,400 


4, 
4, 
4, 


February 
1922. 
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Oil Production, Prices, &c. 

Price of Gasoline Advanced.—(a) On April 10 by Standard Oil Co. of 
Indiana in Chicago district 14c., elsewhere Ic. (b) On April 11 by Stand- 
ard Oil Cos.of N. Y.and N.J.,1le.agallon. (c) Atlantic Refining Co. and 
Texas Co. also 1 cent. Wholesale price in New York City now 25 cents. 

Price of kerosene also reduced 1] cent a gallon at New York and elsewhere. 

Oil Conference in Merico.—Americans said to have decided to reject 

Government's terms. ‘‘Times’’ April 12, p. 2. 
.. Secretary Fall Announces a New Oil Policy.—Drilling campaign is begun 
to save petroleum for Government on navalreserves. ‘‘Times’’ April8, p.19 
» Oil Men Hail Ruling on California Land.—Declare it rectifies a costly 
injustice to developers of rich new field. ‘‘Times’’ April 12, p. 37. 

Crude Oil Production in U. S. for Week Ended April 8 averaged 1,432,950 
bbis. (Amer. Petr. Inst.) against 1,562.825 bbls. in the previous week and 
1,258,910 bbis last year; imports largely increased. ‘‘Times’’ April 14, 

Merzican Oil Shipments Continue at Heary Rate.—The Royal Dutch sub- 
sidiary, Corona, makes second largest monthly exports. ‘‘Wall St. Jour.’’ 
April 10, p. 12. 

+ Russia's Slowly Vanishing Petroleum Industry.—‘Oil Trade Journal”’ 
April 1922, p. 19. 

» Bedford on Russian Oil.—Standard Oil chairman says there should be 
equal chance for all. ‘‘Times’’ April 12, p. 37. 

» Britain Concedes on Palestine Oil.—Grants exploring rights to the Standard 
Co.:in mandated territory. ‘‘Times’’ April 8, p. 3 


Prices, Wages and Other Trade Matters. 

Prices.—New high prices at wholesale in New York were recorded on 
April 12 for coffee at lic. and on April 13 for lead at 5.10c. 

Linseed Oil Prices Up.—Leading local crushers of linseed oil have an- 
nounced an advance of 2c. per gallon in all prices, bringing the quotation 
for raw oil in car lots to Sic. per gallon. ‘‘Fin. Am."’ April 12, p. 2 
& Linseed Oil Plants are Closed.—‘'Phila. N. B.’’ April 10, p. 1. 

* Copper Metal Adtrances a Point.—The price of copper metal registered 
a gain of yc. a pound on April 7 market, due to increased demand for both 
foreign and domestic account. The prices quoted for delivery over the 
next three months now range between 12% and l3c. “‘Times’’ April 8, p. 25. 
®* The Anaconda Copper Co. is reported to have received a rush order for 
16 carloads of copper wire and rods for shipments to England. The first 
consignment is said to have left Butte, Mont., yesterday. ““Times’’ Apr. 13, 


- 2. 

¥i Advances Made on Woolens.—The executives of the American Woolen 
Co. have decided it is necessary to advance prices from 10 to 45c. per yard 
to reflect only the rise in the cost of the raw material. ‘“Times’’ April 14,p.25. 
» Era of Prosperity Near.—So says Mr. Wood, President of the American 
Woolen Co. See “Current Events ’’and ‘“‘Times’’ April 12, p. 28. 

te Pacific SS. Rate War Ended.—Ship operators on the Pacific Coast to 
agree to regulations drawn up a year ago but not adopted then. 

Cargo to be booked beginning April 13 at $12 50 per 1,000 ft. on the usual 
run of lumber; wheat and flour at $5 aton. Previous to the rate cutting 
by Nortnern iines the tumber rate was $15 and wheat and flour $8. 

The session was participated in by steamship operators from Vancouver, 
B. C., San Francisco, Seattie, Tacoma and Portiand. Operators expressed 
the opinion that the Shipping Board will sudscrive to the new arrange- 
ment. ‘“Times’’ April 1S, P 32. 

Textile Strike—Pacific Mills Closed.—See ‘‘Current Events.’’ 

Sees ‘‘Chaos’’ in Wage Cuts.—Gompers says organized labor is barrier 
against anarchy. ‘‘Times’’ Apr. 12, p. 7. 

Lynn Shoe Manufacturers’ Association Rejects Offer to compromise on 15% 
wage reduction and 45-hour week instead of 26% cut and 50-hour week. 

Extra Laborers of Metropolitan Water District in Mass.—Reduced from 
$4 25a day, last year’s rate, to$3 25aday. ‘Bost. N. B.”’ Apr. 12, v. 11. 

President of Newport News Shipbuilding & Dry Dock Co. says British 
shipyards are able to build cargo ships about $35 a ton less than American 
yards, due to lower wages.—‘“Boston N. B.’’ Apr. 12, p. 3. 

Assails One Big Union.—Samuel Gompers denounces the one big union 
idea fathered by John Fitzpatrick, President of the Chicago Federation of 

bor. ‘“Times’’ Apr. 13, p. 21. 

Wage Dispute Settled.—Laurence T. Hinch as arbitrator continues pay of 
N. Y. electrotypers at $59 a week fora year. ‘‘Times’’ Apr. 13, p. 21. 


Legal Matters, Legislation, Taxation, &c. 

U. S. Supreme Court Bars Contract Binding Retailers and Manufacturers 
Against Competition.—‘Sun’’ Apr. 10, p. 5. 

Packers Get Extension.—Swift and Armour have until Mar. 3 1923 for 
disposal of stock yards. ‘‘Times’’ Apr. 12, p. 8. 

Packers’ Control Act.—Chief Justice has granted an order on petition of 
those attacking the Packers’ Control Act, staying for 30 days after a final 
decision has been rendered by Supreme Court enforcement of the penalties 
carried by the law for non-compliance. ‘‘Bsoton N. B.’’ Apr. 11, p. 12. 

Remaining N. Y. Gas Case Arguments to Be Heard April 24.—Supreme 
Court will hear arguments on the remaining N. Y. City gas cases Apr. 24. 
These include the Central Union, Northern Union, New Amsterdam, 
Standard Gas Light, N. Y. Mutual and East River Gas companies. ‘Sun’’ 
Apr. 10, p. 5. | 

Hoover Still Wars on ‘‘Onen Price’’ Plan.—Tells Trade Association Con- 
ference Government's attitude is unchanged. He finds few offenders. 
Most organizations, he says, are benefiting both producer and consumer. 

‘Post’’ Apr. 10, p. 13; *““Times’’ Apr. 13, p. 4; Apr. 14, p. 14; “‘Iron Age”’ 
Apr. 27. 
Senator Willis of Ohio Fears Loss of Paper Industry.—‘‘Times”’ Apr. 14, 


. 24. 

Senate Tariff Bill Reported.—‘‘ Adversity Tariff,’’ Simmons calls it. 
full terms in “‘Times”’ Apr. 12, p. 1; Apr. 14, p. 19. 

House Votes to Exempt Labor and Farmers from Anti-Trust Laws .—‘*Times”’ 
Apr. ll, Dp. 2. __ ; | 

Representative Hill Offers Bill for Sale of 2.75 Beer to Raise Amount of 
Treasury Deficit.—‘Times”’ Apr. 13, p. 21. 

**Deaulock in Congress Over TLuscile Shoals.’’—*‘Elec. World’’ Apr. 8, p.697. 

Fordney to Fight For American Plan.—Declares Senate committee broke 
its pledge on the tariff basis. Says House won't yield. ‘Times’ Apr. 11, 
p. 8; Apr. 9, Dp. 4. \ 

Specific Substituted for Ad Valorem Rates in Leather Schedule — Cotton at 
7 Cents.—*Times’’ Apr. 9, p. 4. 

Federal Estate Tax is Declared Constitutional by U. S. Supreme Court.— 
‘“Sun’’ Apr. 10, p. 1. , 

Compensation Law Changes Are Signed.— 'Times’’ Apr. 14, p. 20. 

Water Power Bill Signed by {filler.—Plan to develop and sell 10,000 h. p. 
surplus from Barge Canal.—'*Times” Apr. 8, p. 10 | 

N. Y. State Bonus Bili Becomes Law Apr. 12.—Payment of $1,000,000 to 
disabled veterans to be begun in few days. ‘*Times’’ Apr. 12, p. 17. 

Gov. filler Vetoes Bill Raising fayor Hylan’s Pay.—‘Times”’ Apr. 13, p.1. 

Gov. filler Approves Home Building by Life Insurance Companies.—Gov. 
Miller Apr. 14 signed the bill under which Metropolitan Life Insurance Co. 
may invest $100,000,000; seven other measures, one extending rent laws, 
are signed. ‘‘Post’’ Apr. 14, p. l. 

N. Y. Street Car Bill Signed.—Defines 
authorizes action by municipalities under 1,000,000 population. 
Street Journal’ Apr. 13, p. 6. 


See 


‘ service-at-cost’’ contracts and 
‘Wall 


Maiters Covered in ‘‘Chronicle’’ April 8.—(1) Fordney bill and wood pulp 
exports from Canada, p. 1470. (2) Offering of foreign bonds in New York: 
(a) $14,000,000 Czechoslovak Republic 8% bonds; (b) $6,700,000 Dominion 
Republic 54% % bonds, p. 1474; (c) bonds of the Ban« fur Industriewerte 
Actien Gesellschaft, Berlin; (d) Mortgage secured bonds of the Hamburg 
Hypothekenbank, p. 1475; (e) Berlin 4% bonds, City of Elberfeld (Ger- 
many) 5% municipal bonds. | | | 

(3) Offering of Joint Land Bank bonds of California (San Francisco), 
Chicago and Minneapolis, p. 1476 and 1477. | 

(4) Uniform ocean bills of lading under Hague rules indorsed by A.B.A., 
p. 1480. (5) Bulletin as to cost of housing and building in 1914 and 1920 
(peak) and March 1922, p. 1480. (6) N. Y. S\ovw Hxchange plan for 
closer supervision, 1481. (7) Failures: (a) Henry M. Peers & Co., 
cotton brokers; (b) F. D. Kinnaly & Co., N. Y.; (c) Slutrery & Co., Inc.; 
(d) E. L. Welch & Co., St. Paul; (e) A. A. Wilson & Co., Montreul, p. 1482. 

(8) Textile strike; Lawrence situation more tense and cotton mills doing 
little; more workers in Rhode Island. (9) Necessity of wage reduction 
explained by the Pacific Mills, p. 1456. shi 

(10) Coal strike generally effective throughout the unionized anthracite 
and bituminous coal fields; several non-union mines closed. (11) House 
Labor Committee invites leading bituminous operators to conference 
April 10, p._1487. (12) Miners’ President advocates ‘‘nationalization,” 
p. 1488. (13) Bituminous coal operators willing to confer; object only to 
national agreement, p. 1489. (14) Refusal of central Peunsylvania miners 
to enter into wage negotiations as required by contract, p. 1489. (15) Attor- 
bey-General favors four-State wage conference and assures immunity to 





conferees, p. 1490. (16) Testimony of operators; contract terminat 

strike of 1920, p. 1490. (17) Copper weakens, then is firmer yo 
business, despite resumption of ie tin mines; other metals also 
higher, p. 1490. (18) Billamending N. Y. Stock Corporation Law requiring 
reports of existence signed by Governor, p. 1494. (19) Bills amending 
N State income tax law signed by Governor Miller; non-residents 
affected, p. 1495. (20) Clearings for March, since Jan. 1 and for week 
ending Aprill, p. 1499. (21) Trade and traffic movements, p. 1503. 


Ajax Rubber Co., Inc.—Annual Report.— 
Calendar Years— 1921. 1920. 1919. 1918. 
| Sagar def$1,626,295 def$177,921sur$2 ,951 ,267sur$2 915.368 
Federal taxes... 55,447 750,000 1,700,000 
Int. on borrow. mon. 
Cost of fabric & cr’de 
rubber used in ex- 
cess of amts. ched. 


3,127,179 
Dividends 


eeccecoece (11)1,100,000(12)1,032,627 (12)852,000 


Bal., sur. or def. .def$5 205 ,577def$1 333 ,368sur$1,168,640 sur$363,368 
Total P. & L. deficit «$3,317,738 $1,615,481 $2,128,848 $1,132,208 

x Represents total profit and loss deficit Dec. 31 1921, after deducting 
from $5,205,577 (total deficit for 1921) $1,615,481 surplus at Jan. 1 192] 
and $272,359 surplus arising from appraisal of properties at Sept. 30 1921. 
—V. 114, p. 856, 629. 


Alabama Power Co.— Muscle Shoals.— 
President Thomas W. Martin in a letter dated March 20 deals with some 


of the Muscle Shoals problems. See ‘‘Manufacturers Record’’ April 
6 p. 89.—-V. 114, p. 741 


American District Telegraph Co. (of N. J.).—Div. Ine. 

A quarterly dividend of 14% has been declared on the outstandin 
$9,965,351 capital stock, par $100, payable April 29 to holders of recor 
April 15. In Jan. last, the company _ an extra dividend of 1% in 
addition to the regular quarterly dividend of 1%. During 1921, four 
quarterly dividends of 1% each were paid as compares: with % of 1% paid 
quarterly from Oct. 1919 to Oct. 1920 incl. The Western Union Telegraph 
owns 81.37% of the stock. = 
eee ell, RESULTS FOR CALENDAR YEARS. an “ot 
1921. 1920. 1919. 
Gross revenues_______-- $5,546,136 $4,645,515 $3,894,090 
Oper. exp., deprec., &c__ 4,548,911 4,213,312 3,380,390 
Special adjustment, &c.. Cr.3,864 Cr.137,525 69 384 
Bond interest 21,105 24,685 25,779 
Dividends paid (5% )498,215(3 4 )323,840(1 4%) 149,464 


$481,769 $221,203 $269,073 











1918. 

$3 ,377 ,889 
2,955,360 
22,509 
12,075 
(2)199,286 
$188,659 


P ," ss ——_ 
Faint ~ mle SS 


ee eee ; . Ter creer “> — 

American Locomotive Co.—Recent Car Orders.— 

Recent orders received are: (1) Denver & Rio Grande Western, 10 moun- 

tain type locomotives, weighing 380,000 Ibs. each; (2) Tennessee Central, 

8 Mikado type locomotives, weighing 210,000 Ibs. each; (3) Louisville & 
Nashville, 4 Mikado type locomotives, weighing 295,000 lbs. each, and 

ao aan switching locomotives, weighing 214,000 lbs. each.—V. 

, p. 943. 


American Real Estate Co.—Sale of Property.— 

The receivers (W.C. Noyes and Alfred E. Marling), it is stated, have dis- 
posed of properties located in the Bronx and Queens counties, N. Y., City, 
valued at about $3,500,000.—V. 112, p. 1520. 


American Safety Razor Corp.—VLKarnings.— 


Net earnings for the first quarter of 1922 amounted to $332,538.— 
V.112, p. 2533. | 


American Ship Building Co.—Stock Rights.— 

All common stockholders of record April 12 who have not heretofore 
waived their subscription rights, are offered the right to subscribe for and 
purchase for cash at par their pro rata share of: (a) The present unissued 
common stock, amounting to $7,400,000; and (0) the additional common 
stock amounting to $500,000. The amount of stock to which each such 
common stockholder is entitled to subscribe is 1 3-76 shares for each share 
of common stock now held. This offer will remain open up to and including 
eye | a my at which time the right of subscription expires.—V. 114, p. 
1410, ; 


American Smelt. & Ref. Co.—Price of Lead Advanced.— 
The Company has advanced the price of lead from 4.80 to 4.90c. a pound. 
—V. 114, p. 1401, 1183. 


American Stores Co.—Annual Report.— 

The annual report for year ending Dec. 31 1921 shows a surplus, after 
deducting dividends, taxes and other adjustments, of $1,406,888, and a 
balance at Dec. 31 1921 of $6,851,748.—-V. 114, p. 1411. 


American Telephone & Telegraph Co.—Listing.— 

The N. Y. Stock Exchange has authorized the listing of $10,000,000 
additional Capital stock, par $100. upon official notice of issuance and 
payment in full making the total amount applied for $577 ,632,800. 

he above stock will be issued to employees of the company and its 
subsidiaries. 

The Philadelphia Stock Exchange has authorized the — of $2,348,500 
additional Capital stock, issued: $58,900 in exchange for $67,400 Conv. 
4%% bonds, due 1933; $807,200 in exchange for $807 ,200 7-year 6% Conv. 
bonds, due 1925, canceled and stricken from the list of the Exchange, 
and $1,482,400 account of 100,000 shares offered under employees’ stock 
plan dated May 1 1921, making the total amount of stock listed $563,435, 
600, and reducing the amount of Cov. 4%% bonds listed to $10,578,700, 
and the amount of Conv. 6% bonds listed to $24,191,900. 


Earnings for the Three Months ending est 31. 
x192° 


>? 
) 





Balance, surplus__..--. 
—V. 114, p. 309. 


0 we 





reer Ce" CE) ree 


Earnings— 2. 
nn ee eee $10,788,493 
Interest 3,116,224 
Telephone operating revenues. ..............-..- 15,443,368 
eee re... uieedbaweeneeeonan 43 602 


91,688 $26,356,782 
72,833 8,270,858 


Net earnings... .....-------------22 2-22 ------- $20,118,855 $18.085,924 

Deduct interest 123.328 4,993 ,127 

SD Gr. «akin cn gammecambeaabdiaabiiina 12,493,993 8,868,556 
Balance 


$3,501,534 $4,224,241 


x Subject to minor changes when final figures for March are available. 
Compare also annual report published in the ‘‘Chronicle’’ of March 4, 
pages 943 and 957.—V. 114, p. 1290. 


American Woolen Co.—Advances Prices.— 
See ‘Current Events”’ this issue.—V. 114, p. 201, 630, 951, 1054. 


Anglo-American Oil Co., Ltd.—T7enders.— 

J. P. Morgan & Co., as sinking fund trustees, will until June 20 receive 
bids for the sale of 5-year 74% sinking fund gold notes, dated April 1 
1920, to an amount sufficient to exhaust $1,250,000 and at a price not ex- 
ceeding 103 and int.—V. 113, p. 2725. 

Armour & Co.— Delay Granted in Consent Decree.— _ 

The time limit within which Swift & Co. and Armour & Co. must dispose 
of their stockyard and railway terminal properties under the Governments 
consent decree has been extended by the District of Columbia Supreme Court 
until March 3 1923. In fixing the time limit as March 3 1923, the Court 
selected the same date named in a similar extension recently granted to 
Morris & Co.—V. 114, p. 1066, 630. 


Atlantic Fruit Co.—Plan Exzpected.— 


It is reported that b fore the adjourned annual meeting April 26 an 
nanouncement is expected regarding a finaucial reorganization. The- 
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Expenses, incl. provision for Fed. & other taxes.. 9,2 
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bondholders’ protective committee, it is stated, is working on a plan which 
may cal! for the issuance of income bonds in place of the debentures, and 
deferment of interest payments for two to three years. No assessment on 
security holders is contemplated, it is said.—V. 114, p. 951. 


Atlantic Gulf cil Co.—0Oil Production (in Bois.) .— 
1922—-—March-—-i921. Decrease.| 1922——3 Mos.——1921. Decrease. 

884.976 2,860 ,J64 1,975,988; 2,237,122 7.989,202 5.752.080 
—V. 114, p. 1067, 630. 


Atlas Powder Co.—Listing.— 

The N. Y. Stock Exchange has authorized the listing of $3,898,300 15- 
year 74% Conv. gold bonds, due Aug. 1 1936 (see offering in V. 113,p.420). 

The Exchange has also authorized the listing of $9,000,000 6% Cum. 
Pref. stock, par $100, and $4,958,600 Voting Common stock, par $100, 
with authority to add $8.885 of said Voting Common stock upon official 
notice of issuance thereof in exchange for fractional warrants for Voting 
Common stock now outstanding: also $3,118,640 of said Voting Common 
stock upon official notice of issuance thereof in exchange for convertible 
gold bonds, with further authority to add $545,500 of said Voting Common 
stock on official notice of issuance in exchange for a like amount of outstand- 
ing non-voting Common stock, making the total amount applied for 
$9,000,000 6% Cum. Pref. stock and $5,634,625 Voting Common stock. 
—V. 114, p. 1067, 945. 


Beacon Falls Rubber Shoe Co.—Rfeorganizalion.— 
See United States Rubher Co. under ‘‘Repcrts”’ above and compare 
V. 112, p. 2752, 2645, 2540. 


Bell Telephone Co. of Canada.— Stock Offered.—Green- 
shields & Co., Montreal; Aemilius Jarvis & Co., Greenshields, 
Wills & Co. and Royal Securities Corp., New York, are 
offering at market (Montreal funds), to yield about 744%, 
$2,000,000 capital stock. Dividends of 8% have been paid 
on the capital stock without interruption for 36 years. 
Gross and Net Earnings after Providing for Bond Int., Depr. & Taxes, Cal. Yrs. 

Gross. Net. Gross. Net 
$4 580,606 3}1915_.__._...$9,634.674 $1,663,849 
4.949.197 9,52 916 10,375,319 1,910,450 
5,510,686 11,567,193 1,973,070 
6.476.849 1.255,836/1918.-_-----12.655,148 1,542,634 
7 638 304 98 ,094 | If 14,367,229 1,483,116 
8 850,449 493,90. 32 17,176,864 def31,961 

14 9.599 ,027 ,650, 921 18,796,357 1,107,620 

Since 1886 earnings have always been well in excess of the 8% dividend, 
except in 1920 and 1921, when high operating costs reduced the amount 
available. Earnings are now again in excess of dividend requirements. 
—V.114, p. 1538. 


Bethlehem Steel Co.—Wins Judgment.— 


The company has won a case against the United States in the U. 8S. Su- 
reme Court which affirmed a decision of the Court of Claims, awarding a 
udgment of $67,000 for royalty for use by the Government of certain 

patents owned by the steel company.—V. 112, p. 2540 


Booth Fisheries Co., Chicago.—New /Financing.— 
President K. L. Ames in the annual report says: 

At the annual meeting the stockhoiders will be asked to authorize an 
issue of $10.000,000 7% Refunding Debentures, all of which would be 
subject in every way to the present 6% Debentures outstanding. It is 
planned to put aside $2,500,000 of the new 7s to exchange for or refund 
the 6s, 1926. Arrangements will be made to sell for cash $3,500,000 of 
the new Ref. Debentures in July or August, the proceeds to be used to retire 
the major part of the bank loans then outstanding. The balance of $4,- 
000.000 of Ref. Debentures would be issued only on the basis of 50% of 
the cost of new properties acquired. Provision would be made that all of 
the 7s become a first mortgage on all of the property after the 6s have been 
exchanged or retired in 1926. 

This is the position in which the company would find itself about Aug. 1, 
when this refinancing plan is consummated: 

It is regarded as certain that approximately $3,000,000 of inventory 
will be sold between now and August 1. This would reduce current assets 
to about $4,900,000. The present market indicates a profit of about 
$450.000 in this $3 000.000 of inventory, so that bank loans would be 
reduced by $3,450.000, leaving current liabilities approximiely $5,500,000. 
Assuming that the net proceeds to the company of the sale of $3,500,000 of 
bonds were but $3.150.000, the application of this amount to the further 
reduct om ot bank loans would leave current liabilities of but approximately 
$2 400,000. 

Thus net working capital after the refinancing plan had been completed 
would be about $2,500,000, which is considerably in excess of the ll-year 
average of $1,977.880. The company is negotiating for the sale of non- 
essential real estate which should add $500.000 to current assets. 

If the company were to sell $3.500,000 of new Ref. Debentures, the total 
bonded debt would then be $6 710.814 and after exhibiting in the balance 
sheet a capital surplus of $2.077 503, which has been determined by a 
complete appraisal, by authorized public appraisers, of the salmon and 
cold storage plants and assuming that we received but $3,150,000 from the 
sale of new Ref. debentures, the net equity behind these bonds would be 
more than $17,000 000. The book value of the Preferred stock to-day 
is approximately $217 55 a share. and that of the Common approximately 
$23 51. With this equity behind our bonds, with more than a normal 
working capital, with our inventories down to the lowest figure since 1916, 
with ample cash in the bank and with operations showing a material net 
profit, the prospects for your company after its refinancing are quite 


encouraging. 
21. 1920. 1919 191 





Earnings Cal. Years— 19 ; 
Net profit def.$1,.214.852 $61,580 $1,433,238 $2,: 
a ion 827,093 746,372 707.728 
Federal] taxes. _._.-- asi sta aha Pape 48.000 
Depreciation, &c 197,099 108,770 245.676 4¢ 
Dividends (5 4 )262,489(7 %)344,947(7%)2 


A. ccmnnbes def .$2.239,044df$1,056,051 sur.$86.887 sur.$473,525 
The balance sheet as of Dec. 31 1921 shows: Cash, $856,716; accounts 
and bills receivable, $1,040,617; inventories, $5,969,707: furded debt, 
Ea accounts payable, $494,905; notes payable, $8,279,000; surplus, 
77,494.—V. 113, p. 1057. 


Brooklyn Edison Co.—Stock Offering.— ; 

The company, it is reported, intends to offer to its stockholders soon 
$10,000,000 capital stock at 100, proceeds to be used to reimburse the com- 
any for expenditures for additions to plants and facilities, &c. 

The proposed issue will increase the total outstanding stock to about 
$29,000,000 out of a total authorized issue of $30,000,000. The offering, 
it is said, has been underwritten by Blair & Co., Inc.—V. 114, p. 1067, 630. 


Brown Co., Portland, Me.—Bonds Sold.—Hornblower 
& Weeks have sold at prices ranging from 6% to 64%- 
according to maturity, $3,000,000 6% Serial Gold Deben, 
ture bonds, Series *‘B.”’ 


Dated March 15 1922. Due $150.000 annually Mar. 15 1923 to 1942 
incl. Int. payable M. & 8. at Old Colony Trust Co., Boston, trustee, 
New York Trust Co.. N. Y.. or Fidelity Trust Co., Portland Me., without 
deduction for any Federal normal income tax up to 2%. Denom. $1 000. 
$500 and $100 (c*). Callable all or part on any int. date upon 30 days’ 
notice at 102% and int. 

Data from Letter of President H. J. Brown, Portland, Me., March 31. 

Company.—Founded in 1852. Is the largest manufacturer in this coun- 
try of bleached sulphite fibre pulp and Kraft wrapping paper and it also 
manufactures bond paper, lumber and allied products. Operations in 
Canada are conducted through Brown Corp. of Canada, of which Brown 
Co. owns all the capital stock. Mi£ll properties at Berlin. Gorham and 
Shelburne. N. H.. consist of 2 paper mills 2 sulphite fibre mills. a saw mill 
and 6 ayGro-eleeerc mate. installed capacity of 40,000 h. p., and a steam 

lant, capacity . Dp. 
. The Canadian —1 consists of a pulp mill and water power for manufac- 

ing sulphate e. 
wx - * is fee simple more than 400.000 acres of timber lands in Maine, 
New Hampshire and Vermont, and in Oanada, through the Brown Corp., 











about 1.000,000 acres in fee simple and 135,000 acres in stumpage, and over 
2,000,000 acres in timber limits under perpetual license. otal holdings, 
over 5,400 sq. miles, conservatively est. to ont .in over 15,000.0% cords. 

Earnings.—Earnings (Brown Co.) for the last 5 fiscal years, after taxes, 
depreciation and all interest other than on debentures and before dividends, 
have averaged $2,891,146, or nearly 5 times interest on all debentures 
outstanding, and to be now issued, to which are to be added the earnings 
of the Brown Corp. for the last 5 fiscal years, averaging $366,542 after 
taxes, depreciation, interest and dividends. 

In addition to the above earnings, reserves have been set up during the 
last 5 years, by the Brown Co. averaging $704,875, and by the Brown Corp. 
averaging $353,770. 

_ Capitalization after this Financing— Authorized. Outstand’g. 
First (closed) Mortgage bonds, due 1922-3 $2.750.000 000 
6% Debenture bonds, Series ‘‘A’’. 115,000,000 {6,750,000 

_ do do Series “B”’ f 13,000 .009 
6% First Preferred stock 5C0 ,000 
6% Second Preferred stock __- 1.500.000 
Common stock ” 2.000.000 2.000.000 

Purpose.—To provide payment for extensions and betterments alread 


made, to provide working capital, and for other corporate purposes.—V. 
109, p. 2074. 


Brown Hoisting Machinery Co.—Plant Site.— 

The company has acquired a 10-acre site in Elyria, O., with the view of 
future expansion. It has no room for further expansion at the Cleveland 
plant and now owns and operates a foundry at Elyria, O., under the name 
of the Elyria Foundry Co. The company has no intention of erecting any 
factory building on its new site in the near future. (‘Iron Age.”’)— 
V. 110, p. 1645. 


Burns Bros. (Coal).—Exztra Dividend.— 

An extra dividend of 50c. per share has been declared on Class ‘‘A"’ 
Common stock in addition to the regular quarterly payment of $2 per share 
on the Class “B”’ stock and 50c. a share on the Class ‘‘B’’ Common stock, 
all payable on May 15 to holders of record May 1. 

The recul:rly quarterly dividend of $1 75 per share has also been declared 
on the 7% Cumul. Prior Preference stock, payable May 1 to holders of 
record April 20. Like amounts were paid in Feb. last.—V. 114, p. 1411. 


Calumet & Arizona Mining Co.—Preduction (Pourds).— 
1922—~— March——1921. Decrease. | 1922——3 Mos.——1921 Decrease. 
3,056,398 3,455,672 399.274| a5,518,398 9,223,672 3,705,274 


a Resumed operations early in Feb. 1922.—V. 114, p. 1538, 1067. 


Canadian Westinghouse Co., Ltd.—Anznual Report.— 

The annual report for the calerdar year 1921 shows earnings amounting 
to $1,501,379, from which $253.000 has been written off for gereral depre- 
ciation, and a reserve of $157.000 created for the payment of Dominion 
taxes for 1921, leaving net profits of $1,091,379. Dividends at the rate 
of 8% p. a. and an extra dividend of 2% were paid, amounting to $741.790, 
leaving a balance of $349.589 carried forward to profit and loss, which 


account shows as of Dec. 31 1921 a surplus of $2,464,418, exclusive of alJ 
reserves.—V. 114, p. 83. 


Cerro de Pasco Copper Corp.—Production (in Lbs.).— 

1922—March-1921 , Increase.| 1922-3 Mos.-19?1. Increase. 
4,702,000 4,200,000 502 ,000114,296,000 12,440,000 1,856,000 
—V. 114, p. 1184, 631. 


Certain-teed Products Corp.—New Directors.— 
©. A. De Gersdorff and Audenried Whittemore of New York have been 


ee Swetters, succeeding C. C. Collins and C. L. Holman.—V. 114, p. 
ws, OLU,. 


Chattanooga & Tennessee River Power Co.—Consol. 


: See Tennessee Ry., Light & Power Co. under ‘Railroads’ above.— 
V.113, p. 2188. 


Chevrolet Motor Co.—Suit.— 


R. E. Prussing and R. M. Scott, reprerenting the Vassar Fourdry Co.., 
of Vassar, Mich., has instituted suit in the Circuit Ccurt at Detroit against 
the company for $800,000 for alleged breach of contract.—V. 113, p. 2823. 


Chicago Nipple Manufacturing Co.—Annual Report.— 
The annual report for year ended Dec. 31 1921 shows: dividends paid, 
$22,500; added to reserve. $18.740: operating lors, $34,876: leaving a 


total profit and loss surplus, after adding in previous surplus, $117,200 
of $41,884. 


Chicago Railway Equipment Co.—Annual Report.— 
The annual report for the calendar year 1921 shows: Earrirgs for 1921, 
before depreciation, $350,699; depreciation for 1921, $150.000: dividends 
aid, $239,744; balance, deficit, $39,045. Total profit and loss, surplus. 
ec. 31 1921, $313,243.—V. 113, p. 2315. 


Clarke Bros., Ltd.—New Financing.— 

The holders of the first mtge. 7% gold bords will vote April 25: (a) on 
creating an issue of $600,000 7% Prior Lien 75-year gold bonds. 

(b) Waiving all or any defaults that have occurred in the modtgage 
dated March 11 1919, or urder the First Mortgage 7% Gold Pords. 

(c) Extending the maturities of al] First Mortgage 7% Gold Bonds, in- 
ens any now in default for five years from the present respective dates 
of maturity. 

(d) Postponing the security created by the mortgage dated March 1] 
1919, and the First Mortgage 7% Gold Bords issued thereunder to the 
security to be created by the proposed mortgage.—V. 113, p. 115%. 


Cohoes (N. Y.) Power & Light Corp.—Bonds Offered.— 
aine, Webber & Co. and Halsey, Stuart & Co., Inec., New 
York, are offering, at 10114 and int., yielding about 5.75%, 
$675,000 Ist Mtge. 6% Gold Bonds of 1918, due Jan. 1 1929. 
Callable, all orin part, at 105 and int. on any int. date, on 39 days’ notice. 
Central Union Trust Co., New York, trustee. Company agrees to pay int. 
without deduction for normal Federal income tax not exceeding 2%. 

Data from Letter of President F. M. Tait, Cohoes, N. Y., April 11. 

Company.—Incorp. in New York in 1916: successor to Cohoes Co. and 
the Cohoes Gas Light Co. Company supplies electric energy for lighting 
and power uses, and gas for heat and light in territory known as the “‘Capital 
District,’’ which includes Cohoes, Albany, Troy, Watervliet, Rensselaer, 
Green Island and Schenectady. Total population, 160,000. 

Property includes modern hydro-electric plant built in 1917, located in 
Cohoes. Plant (designed for an ultimate capacity of 50,000 h. p.) at pres- 
ent has 40,000 h. p. in four units. Has a modern all-steel transmission line 
connecting the Cohoes plant with Albany having a carrying capacity of 
40,000 h. p.; also owns a modern gas plant as well as extensive distribution 
systems for both gas and electricity in and about Cohoes. 

Capitalization After This Financing— Authorized. Outstanding. 
Stock (paying annual dividends of 6%)_-........ $5,000,000 $2,500,000 
Ist Mtge. 6s due Jan. 1 1929 (incl. this issue)__-. 10,000,000 3,900,000 

Earnings Years ended December 31. 
1921. 1920. 1919. 1918. 
Gross earnings.............-.--$896,524 $818,756 $663,259 $484,241 
Net, after oper. expenses & taxes_$476,737 $440,514 $389,960 $251,134 
Annual int. on $3,900,000 bonds_$234,000 

Contracts.—Under contract (in addition to its regular customers) whole- 
sales electricity to Municipal Gas Co. (Albany); also has concracts with 
knitting mills, cotton mills, hosiery mills, rolling mills, furnaces, &c. 

Company further has a contract for the purchase of any electric power 
needed from the 42,700 h. p. steam plant of Municipal Gas Co. at Albany 
N.Y. Municipal Gas Co. and the Cohoes Corp. are directed and operated 
by the same interests. 


Franchises .—Franchises under which company operates are without time 
limit.—V. 113, p. 2618 . 


Columbia Graphophone Manufacturing Co.—Plan 
with Respect to Indebtedness.—The committee representing 
the holders of 5-Y ear 8% Gold Notes, Harold Stanley, Chair- 
man, announced April 12 that the deposit agreement has been 
amended, subject to necessary submission to the note- 
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holders, so as to give the committee authority to deposit 
under the proposed plan respecting indebtedness of the com- 
pany all of the notes which have been deposited or which 
may hereafter be deposited with the committee. The 
committee has strongly urged the adoption of the plan as 
being to the best interests of the noteholders. 


The proposed plan concentrates control of more than 90% of the in- 
debtedness in the hands of a readjustment committee on which the note- 
holders have a representative. It gives the readjustment committee power 
to relieve the company from the pressure of this indebtedness, thus enabling 
the company to continue its business and demonstrate its earning capacity 
under normal conditions. Further, the plan assures all classes of indebted- 
ness deposited under the plan equality of treatment, and provides means 
whereby the company can borrow, if necessary, but at the same time gives 
the readjustment committee control over such borrowing. 

Further Data from Circular to Holders of Certificates of Deposit of 
8% Notes. 

_The plan is the outcome of a careful study of the present financial con- 
dition and the future prospects of the company, and, in the judgment of 
the committee, it furnishes the only alternative to a receivership which 
would result in serious injuyy to all creditors. 

From the standpoint of the noteholders, they are assured that they will 
share equally with other classes of deposited indebtedness in any amounts 
which the readjustment committee may collect; that no definitive plan of 
readjustment or reorganization will be proposed until it has been approved 
by the noteholders’ committee, nor can any such plan become effective if 
as much as 25% of the deposited notes dissent therefrom: and that the total 
charges made against any depositor will not exceed 1% of the principal 
amount of his notes. 

Upon the amendment of the deposit agreement becoming effective, the 
committee will deliver the deposited notes to the New York Trust Co.. as 
depositary under the plan, and will receive in exchange therefor participa- 
tion certificates issued under the plan: depositors will then receive partici- 
Pation certificates issued by the New York Trust Co. upon surrender of their 
present certificates of deposit. 


Plan with Respect to Indebtedness of Company, Dated April 6. 

Purpose of Plan.—Purpose is to confer upon the readjustment committee 
authority to postpone unt'l Aug. 1 1925 all proceedings for the collection 
of the principa! of, and interest accruing after April 1 1922 upon, the present 
debt of the company, with the expectation that, after the company has had 
an opportunity to establish its earning capacity, a definitive readjustment 
of its finances and affairs in the interest of all its creditors and stockholders 
may be effected. 

Indebtedtess to Be Denosited under the Plan. 

1. Indebtedness to the banks aggregating $10,920,000 and interest 
thereon, compr sing the principal of all indebtedness of company to the 
banks after applying in reduction thereof $2,730,000, being less than the 
ageregate cash bilances to the credit of the company in the banks on 
Sept. 15 1921, which b» lances were subject to alien in favor of the banks. 
By depositing this indebtedness under the plan, the banks shall be taken 
to waive any present or future lien or security in respect of the payment 
of such debt. 

2. All of the indebtedness represented by notes of the comnvany delivered 
to the creditors’ committee. These notes are to the order of the creditors’ 
committee. bear interest at rate of 7%, and are of three classes: (a) $624,137 
executed pursuant to subdivision b of clause 1 of the general agreement: 
(b) $350,216 executed pursuant to subdivision b of clause 2 of the general 
agreement: (c) $350,216 executed pursuant to subdivision c of clause 2 of 
the general agreement. [The general agreement is dated Jan. 18 1922 and 
is between the company, the creditors’ committee, the bankers’ committee 
and Liberty Industrial Corporation.| 

3. Not less than $4,500,000 of the 5-Year Notes and interest accruing 
thereon. The issued 5-Year Notes aggrezate $6,000.000. 

Collection of Overdue Interest Not Postponed.—The collection of the interest 
accruing prior to April 1 1922 upon the deposited indebtedness (excent 
$350.216 of notes delivered to the creditors’ committee pursuant to sub- 
division c of clause 2 of the general agreement) is not to be postponed. 

Conditions of Perticipation in Plan.—(1) Each of the banks may become 
a party to this plan by denositing with the depositary the note or notes 
representing all of the indebtedness of the company to such bank. 

(2) The creditors’ committee, having approved and adopted this plan, is 
authorized to become a party hereto with respect to notes received and held 

y it, and holders of M. & S. Certificates [the certificates issued by the 
creditors’ committee to the merchandise and supply creditors with respect 
to the notes of the company received pursuant to the general agreement! 
shall respectively become parties to this plan upon the deposit by the 
creditors’ committee with the depositary of said notes. 

(3) The noteholders’ committee has amended the noteholders’ agreement 
90 aS expressly to confer upon the noteholders’ committee authority to 
deposit with tre depositary under this plan the 5-Year Notes deposited 
under the noteholders’ agreement and thereby make the respective holders 
of note deposit certificates [certificates issued by the depositary under the 
noteholders’ agreement with respect to the 5-Year Notes! parties to this 
plan. Upon such amendment becoming binding, the noteholders’ com- 
mittee will deposit with the depositary all the 5-Year Notes represented by 
== note deposit certificates, and coupons maturing on and after Aug. | 


Holders of 5-Year Notes who have not deposited the same with the note- 
holders’ committee may become parties to this plan by depositing such 
notes with the coupons maturing on and after Aug. 1 1922, with the deposi- 
tary on or before May 15 1922. 

Participation Certificates.—Participation certificates will be issued by the 
depositary in respect of deposited indebtedness. These certificates will 
describe the amount and character of such indebtedness and will be of five 
series, aS follows: 

Series A.——Certificates issued in respect of notes deposited by the banks. 

Series Bl, Series B2, Series B3.—Certificates issued in resvect of notes 
received by the creditors’ committee pursuant to subdivision b of clause 1, 
subdivision b of clause 2, and subdivision c of clause 2 of the general agree- 
ment, respectively, and deposited hereunder. 

Series C.—Certificates issued in respect of 5-Year Notes depos'ted. 

Certificates of Series A will be delivered to the banks: certificates of 
Series B1, B2 and B3 will be delivered to the creditors’ committee and by 
it delivered to the holders of the M. & S. Certificates in exchange for their 
M. & S. certificates: certificates of Series C, issued in respect of 5-Year 
Notes, will be delivered to Guaranty Trust Co., New York, as depositary 
under the noteholders’ agreement, and such participation certificates will 
thereupon be delivered by it to holders of note deposit certificates in ex- 
change for and upon surrender of such certificates. 

Certificates of Series C issued in respect of 5-Year Notes deposited here- 
under by persons other than the noteholders’ committee, will be delivered 
to such persons. 

What Participation Certificates Entitle Holders to.—Among other things, to: 

(a) Share ratably in the cash proceeds, if any, of the deposited indebted- 
ness of the class and to the amount represented by such certificate: 

(b) Receive the securities, if any, for which such deposited indebtedness 
may be exchanged or by which it may be replaced in whole or in part, pur- 
suant to any definitive plan of reorganization; 

(c) Receive back on Aug. 1 1925 deposited indebtedness of the class and 
to the amount specified in such certificate to the extent that on or before 
said date such deposited indebtedness shall not have been fully liquidated, 
exchanged or replaced. 

Control over Deposited Indebtedness.—The readjustment committee shall 
be vested with legal title to all deposited indebtedness and shall be author- 
ized to represent and act for all parties to this plan. ‘The readjustment com- 
mittee may refrain from demanding payment of, or taking any proceedings 
to collect, either the principal of, or interset upon, the deposited indebted- 
ness, or may demand payment of, and take such proceedings as in its judg- 
ment may be appropriate to collect, such debt. 

Any amounts collected by the readjustment committee shall be applied 
pro rata to the payment of the principal of, or interest upon, all of the 
deposited indebtedness without preferment, except only that no payment 
shall be made on the $350,216 notes delivered to the creditors’ committee 
under subdivision c of clause 2 of the general agreement, except in accord- 
ance with the provisions of the general agreement and said notes. 

New Indebtedness.—Company shall have the privilege of creating from 
time to time after April 1 1922, new indebtedness (not exceeding $5,000,000 
at any one time outstanding), which, if so provided, and if consented to by 
the readjustment committee, shall be prior to the cepenites indebtedness. 
Such priority may be given to indebtedness created after April 1 1922, but 
before this plan shall become effective. Sage ee ess 





Mortgages and Dividends.—Company will covenant that until Aug. 1 1925, 
unless a definitive plan of reorganization shall have become effective, it 
(1) will create no mortgages, liens or other encumbrances upon its property, 
except: (a) in extension or replacement of encumbrances now existing; or 
(6) purchase money mortgages on property hereafter acquired; and (2) wi 
not declare or pay any dividends. 

Definitive Plan of Reorganization or Readjustment.—The readjustment 
committee may at any time prepare and adopt or approve a definitive plan 
and agreement of reorganization or readjustment, and such plan and agree- 
ment shall become binding upon all parties to this plan and agreement 
upon the notice. 

Plan Becoming Operative.—The plan shall not become operative unless 
on or before May 15 1922: (a) All of the indebtedness to the banks; (0) all 
of the notes delivered to the creditors’ committee; and (c) at least $4,500,000 
of 5-Year Notes have been deposited with the depositary; and (d) the com- 
pany shall have agreed with the readjustment committee to perform the 
obligations expressed on its behalf in the plan. 

Readiustment Committee.—Mortimer N. Buckner, Benjamin Joy, J. C. 
Neff, William C. Dickerman and G. Hermann Kinnicutt. Vacancies in 
the places filled by Messrs. Buckner, Joy and Neff shall be filled by the 
bankers’ committee; in the place of Mr. Dickerman by the creditors’ com- 
mittee, and in that of Mr. Kinnicutt by the noteholders’ committee. 

Depositary.—Depositary under this plan, New York Trust Co., 100 
Broadway, New York City. 

F “6 ays} oe N. Buckner, George L. Burr, Benjamin 
oy. J. C. Neff. 

Creditors’ Committee.—Jay S. Meyer, E. C. Mayo, William C. Dickerman. 
oe ee Committee.—Harold Stanley, G. Hermann Kinnicutt, Arthur 

’. Butler. 

[Henry J. Fuller was recently elected Chairman of the board to succeed 
Francis 8. Whitten. H.C. Cox has been elected Vice-Preisdent and Treas 


ve, ape wg F pees Secretary and Assistant to the President.] See also 
re 4, p. 1412. ' 


Consolidated Gas Co., N. ¥.—Gas Hearing, &c.— 

The U.S. Supreme Court has set for hearing on April 24 al) the remaining 
New York gas cases. They are the Central Union, the Northern Union. 
the Standard Gas Light Co., the New York Mutual, the New Amsterdam 
and the East River Gas Co. 

(President, Geo. B. Cortelyou in an advertisement in the New York 
‘'Times’’ April 10, p. 10, discusses the changing of the standard of gas from 
candle power to B.T.U. standard.]|—V. 114, p. 1185 


Consolidation Coal Co.—Listing. 

The New York Stock Exchange has authorized the listing of $9,795,000 
additional Ist & Ref. Mtge. 40-Year 5% Sinking Fund gold bonds, due 
Dec. 1 1950, making the total applied for $26,599,000.—V. 114, p. 632, 1173. 


County Gas Co., Atlantic Highlands, N. J.—/ncorp.— 
Incorp. in New Jersey Mar. 15 1922 with an authorized capital of $800,000 


to operate gas works. Company is successor to Standard Gas Co., sold 
at receiver's sale. See V. 114, p. 1185. 


Cudahy Packing Co.—Resumes Dividends.— 

A semi-annual dividend of 3%% has been declared on the 7% 
Pref. stock, payable May 1 to holders of record April 21. 
annual dividends of 3% % were paid up to and incl. Nov. 1920. The May 
1921 Preferred dividends were deferred.—V. 114, p. 1068, 952. 


Durham Hosiery Co.—New President.— 


Cc. ™M. Carr, formerly Treasurer, has been elected President to succeed 
the late Julian C. Carr.—V. 112, p. 2087. 


Eastern Connecticut Power Co., Norwich, Conn.— 
Capital—Acquisttion.— 


The company has increased its capital stock from $1,500,000 to $4,000,- 
000. Present capital consists of 10,000 shares of Preferred stock and 30,000 
shares of Common stock, par $100. 

The company recently acquired the Putnam Light & Power Co. The 
Putnam Light & Power Co. was a ‘‘one-man"’ concern, the late Frank A. 
Saylee of Pawtucket, R. I., owning every outstanding share of stock. It 
is stated that $1,000,000 was the offer made. 


Eastern Manufacturing Co.—Annual Report.— 


Calindar Years. 1921. 1920. Calindar Years. 1921. 1920. 
Net sales $5.745.465312,344.406 | Previous surplus. _ $5,635,627 $2,723,888 
a __ def$664,496prof1645960 | Dividends 329,801 864,572 
Interes 231,855 178,406 | Adjustments (net) .ded.31,311C7r2,619,447 
Depreciation_..... 305,563 310,690 


Sur. avalil.for div.df$1201,914 $1,156,864 
—V.114, p. 1539. 


Electric Storage Battery Co.—Annual Report.— 

Calendar Years— 1921. 1920. 1919. 1918. . 
Sales, less mfg. cdst, &c_ $10,015,812 $12,134,615 $6,000,853 $4,825,757 
Total net income_-___--_- $5,602,383 $8,170,642 $4,800,812 $3,949,374 
Dividends _ _-_- (11 %)2,397 ,492(11)2031 ,206 (5)1074,198(4%)649,968 
Inventory adjustment- - 2,013,550 


Balance, surplus.__.. $3,204,891 $4,125,886 $3,726,614 
Previous surplus_------ 17,466,192 16,136,548 6,913,960 
Additions. .....-.- ree 4,923,650 


Jumul. 
Regular semi- 














Surplus Dec. 31.$4,072,601 $5,635,627 





$3 ,299 406 





Total surplus_____--- $20.671.083 $20,262,434 
Sundry adjustments- --- 165,260 


Taxes paid prev. year_.. x1,464,613 


$15.564,224 
31,329 400 ,006 
Data not 


2,764,913 1,817,010| available. 


Net profit & loss surp_$19,041,211 $17,466,192 $13,347,214 $6,913,960 

x No reserve has been set aside for Federal taxes for year 1920. These 
taxes are estimated to be $1,100,000. Taxes here deducted were charged 
by the company against accumulated surplus.—V. 114, p. 1185. 


Empire Steel & Iron Co.—Acquired by Replogle Co.— 
See Replogle Steel Co. below.—V. 112, p. 2647. 


Engelhardt Collapsible Life Boat Co.—T'o Dissolve.— 

A notice to the Preferred and Common stockholders states that the 
stockholders will vote May 4 on dissolving. Julius Luneborg, President; 
Victor H. Thun, Sec’y, 116 Broad St., N. Y. City. 


Exchange Buffet Corp.—300% Stock Dividend.— 

The directors have declared a 300% stock dividend, payable April 20 to 
holders of record April 13. This will increase the number of outstanding 
shares to 250,000, no par value. A cash dividend of 50c. per share has also 
been declared payable April 29 to holders of record April 20. 

The stockholders voted April 11 to increase the number of shares of stock 
from 62,500 (all Common, no par value) to 250,000, all to be Common 
without par value, and to increase the amount of stated capital from 
$312,500 to $1,250,000.—-V. 114, p. 1412. 


Federal Mining & Smelting Co.—Annual Report.— 


1921. 1920. 1919. 
$3.848.687 $4.259.370 $2,474,864 
3.316.527 2,188,356 1,417,356 
~~" $532,160 $2,071,014 $1,057,508 
. ' 51,442 _—-52,518 
$1,004,990 





Operating earnings 
Operating expenses 





$2,019,572 


2,019,572 
. 9 


~ $532.160 
"183.588 
715.748 


Total income 
Charges . 
Divi 


Balance, surplus 
—V.113, p. 2726. 


Fensland Oil Co.—Annual Report.— 

The annual report for year ending Dec. 31 1921 shows: Gross earnings, 
$871,329, against $1,504,026 in 1920; operating profit after operating ex- 
penses, &c., $553,628; total income after adding other income, $580,084; 
7 mee for year, $66,955, against a surplus of $578,360 in 1920.—V. 114, p. 


“$1,004 .990 
505.72! 86,841 
(6%)719, 167 (3 34)449,478 

$794.676 $268,671 
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Freeport Texas Co.—Sitockholders Given Right to Sub- 
scribe to $4,000,000 7% Bonds—Capital Increase, «&c.— 

In pursuance of resolutions passed at a meeting of the stockholders 
April 10, an issue of $4,000,000 15-year 7% Convertible gold bonds was 
authorized. It was ‘‘resolved that the company issue to its stockholders 
of record at the close of business on April 17 1922 warrants entitling each 
stockholder to subscibe to said bonds on the basis of $8 face value of said 
bonds for each share of stock which right to subscribe shall expire on May 2. 

The stockholders also approved the company’s contract with the Texas 
Co. to work the latter's sulphur deposits, and increased the Common stock 
by 52,000 shares to take care of the conversion feature of the new bonds. 
The proceeds from the sale of the bonds is to finance the working of the 
sulphur leases. 

Yharles E. Herrmann has been elected a director. See V. 114, p. 1291, 

39. 


Gillette Safety Razor Co.—24% Stock Dividend.— 

The directors have declared the following dividends on the outstanding 
capital stock, no par value: 24%% in stock (in addition to the 24% stock 
dividend declared in Jan. last) and the regular quarterly of $3 per share in 
cash, all payable June 1 to holders of record May 1. The company on 
Dec. 19 last paid a dividend of 10% in stock.—V. 114, Dp. 850. 


Gorton-Pew Fisheries Co.—Reorganization Plan.—A 
plan of reorganization, dated March 29, has been proposed. 
The plan, which is acceptable to the noteholders’ committee, 


involves the cancellation of the present $2,000.000 pref. and 


68,000 no par value shares common stock. The stockhold- 
ers, however, are given first preference to subscribe for new 
stock. © 3. Poy ME Ft Eh Br a 2 Roe. ome - 


President Stuart W. Webb says: ‘‘The consummation of this plan would 
mean the continuance of the business. The stockholders, by raising a 
relatively small amount of money, would have opportunity to retain the 
entire equity on terms which in my opinion would prove attractive.”’ 


Further Data from Letter of President Webb, Dated March 29 1922. 

Severe Losses Sustained.--In July 1920, at the request of creditors, I 
became President. Unfortunately, business conditions became steadily 
worse and continued so until after Jan. 1 1922, declining prices, liquidation 
of fixed assets unnecessary with a smaller volume of business. smaller 
volume of sales which decreased much faster than expenses could be de- 
creased, have been experienced. Serious losses have resulted and sub- 
stantial liquidation has been accomplished. 

Total Loss in Liquidation for Stockholders.—It is my opinion that liquida- 
tion of the company would probably result in payment to creditors of 75% 
within a year and substantially all of the balance within a period of another 
two years. In that case, the investment of the stockholders would probably 
prove a total loss. 

Unpaid Notes Held by 117 Banks.—The unpaid balance of the notes 
payable extended from April 1 1921 mature April 1 1922. Unless addi- 
tional money is provided there can be no further extension. The diffi- 
culty of arranging a further extension is apparent as there are 117 banks 
holding the $2,074,000 of notes which have been extended from time to 
time since July 1920. 

Plan Acceptable to Noteholders’ Committee.—A reorganization, therefore, 
seems to be inevitable, and a plan submitted to the noteholders’ committee 
is acceptable to it, if, after paying on April 1 $544,000 on the extended 
notes, working capital sufficient to satisfy the banks is provided. 

Now Operating at Profit.—While the company has suffered heavy losses 
the last two years, the current assets are, I believe, conservatively valued. 
Profits of about $25,000 (actual about $11,000 on account of inventory 
adjustment) for the four weeks ending March 4 1922, together with the 
improvement in general business conditions, offer a fair prospect for the 
year to come. 

Noteholders to Nominate Board.—Until such time as exercise of options 
through the option warrants results in change in control, the board of 
directors will be nominated by representatives of the present noteholders, 
who will take charge, with full powers, of all matters in connection with 
carrying out the plan. 

Stockholders Offered New Stock First.—Before the new preferred with the 
bonus of common is offered to outsiders, it is eminently fair that the present 
stockholders, both preferred and common, should have an opportunity to 
subscribe to it. In the event of oversubscription the present noteholders 
will have power to increase the amount of preferred and common stock to 

issued or to make reduced allotments, or both. 

Immediate Subscriptions Asked.—Payment to noteholders of $544.000 on 
April 1 will make the company uncomfortably short of cash on that date, 
and immediate subscriptions are urged. On and after April 8, firm sales 
may be made to others than stockholders. 


Table of New Securities To Be Issued and To Whom Issued. 
Securities To Be Issued. To Whom Issued. 
$1,500,000 first mortgage bonds. To noteholders at par. 
$250,000 8% Cumul. Pref. stock. To new money at par. 

‘25,000 shares as bonus to new money 
at rate of 10 shares of Com. 
with each share of Preferred. 

57,000 shares (3 shares to each share 
old Pref.) to be held in trust 
during option period provided 
for by option warrants. 


82,000 shares Common. 


57,000 Option Warrants. An option) 

or 2 years on Common saowe 4 

at $10 per share, the proceeds}3 to each share old Preferred share. 
going to retire first mortgage} 

bonds at par. 


Benefits of Plan Available to All Stockholders.—The benefits of the plan 
are available to all stockholders as follows: 

(a) To Preferred stockholders (whether or not they have deposited their 
stock with the protective committee): (1) Three option warrants for each 
share of Preferred stock; (2) right, subject to allotment, to subscribe at 
anal to new Preferred stock, each $100 share of which carries with it as a 

nus 10 shares of no par value Common stock. 

(6) To Common stockholders: Right, subject to allotment, to subscribe 
at par to new Preferred stock, each $100 share of which carries with it as 
a bonus 10 shares of no par value Common stock (V. 113, p. 1256). 


CONSOLIDATED BALANCE SHEET MARCH 4 1922. 
Assets— Actual. cRevised. dRevised. 
Cash $533 ,42 $238 ,597 
Notes, accounts receivable and claims. 9,7 349,763 
Inventories 646,86 
ant and vessels, less depreciation... 1,802,417 1,802,417 
is 1,642 245 ® : . ‘ 9 ® 45 
Preferred stock sinking fund 100.000 sniniesaein aren 
Other assets 224.592 224,592 224,592 
36,481 36,481 
$4,940,956 


36.481 (81 
$4,940,956 
$250,000 
b 








a TE 5.335.785 
pidabilities ...$5,335,785 

eferr ST A Ae 2,000,0 25 
I | ,623 ett Wy one : 
ti a 1,500,000 
I y2, 30,000. 
Accounts payable 57,021 
Accrued items 17 
Preferred stock sinking fund 
Surplus a 33 ,686 
Profit and loss loss594,.437 a3,062.761 3.632.761 


cm ei Or Sa ger fo $5,335,785 $4,940,957 $4.940,956 
x Common stoc : shares no par value), $1,644,511; less (42 i 
in treasury), $2 1,000. y Consists of $2,034,828 Gorton-Pew Bs gg 
$10,000 Fort Wharf Co., and $30,000 Fort Wharf Collateral Mortgage. 
a Surplus for 82,000 shares of no par value, $3,062,761. b Surplus for 
= 000 yy 89 per value, $3,632,761. c Revised to reflect new financing 
Vv ect new financing assuming exercise of opti arrant 
holders. See also V. 114, p. 1412. 7 eee We waren 


(C. A.) Gambrill Manufacturing Co., Baltimore.— Sale. 
H. A. Tingley, Chairman creditors’ protective committee, says in brief: 
The creditors’ protective committee sold the property of this company 

n Oct. 29 1921 to Morris Schapiro. This sale, however, could not be con- 











summated, owing to the inability to secure the consent of certain persona) 
creditors of C. C. and R. G. Macgill, who were large creditors of the co. 

On Nov. 28 the company was adjudicated a bankrupt and was sold at 
trustees’ sale on Feb. 20 1922 to Morris Schapiro, agent. The property, 
it is expected, will be turned over to Mr. Schapiro or his nominees some 
time shortly, the sale having been ratified by the Court on March 30. 

it is understood that a new company has been organized to operate the 
property, but details are not yet available. {Morris Schapiro, 313 8S. Han- 
over St., Baltimore, Md.} 














General Motors Corp.—Suit.— 
The Link Belt Co., Phila., has brought an action at Wilmington, Del., 
for $1,250,000 damages against the company. 

The action grows out of a contract given to the Link Belt by the General 
Motors for the manufacture of certain parts of the Samson tractor. The 
Link Belt Co. avers that it anuinonured é quantity of these parts, delivered 
them and received payment. It is then alleged that the General Motors 
Corp. changed the design of the tractor and canceled the order for the 
remainder of the parts ordered.—V. 114, p. 1539, 1412. 

Gray & Davis, Inc.—Annual Report.— 

Earnings .— Cambridge Amesbury ———Total 
_ . Calendar Years— Pilant(1921) Plant(1921) 1921. 1920. 
BOMB +o cnscane eo: $791,193 $1,852,836 $4,099,690 
Factory cost of sales___._. 893,319 844 832 1,738,151 4,205,287 

Profit based on cost... $168,324 loss$53.639 $114.685 loss$105,597 
Administrative expenses. 161,343 132,935 294.278 362,511 

Operating profit. _.-—-_- £6,980 loss$186,575 xloss179,594 loss$468,108 

x Before surplus adjustments of $24,531, making a total loss for the year 
1921 of $204,125.—V. 112, p. 1621. 

Houston Lighting & Power Co.—Cuapital Increase.— 

This company, a subsidiary of American Cities Co., which is being re- 
organized (V. 114, p. 76) as National Power & Light Co_, has increased ite 
capital from $2,000,000 to $3,000,000. The new stock will consist of 
$500,000 Common (all taken by present stockholders) and $500,000 Pref. 
(to be offered locally). The company has also dropped the figures ** 1905" 
from its corporate title —V. 114, p. 85. 

Hurlburt Motor Truck Co.—Protective Commitiee.— 

The protective committee for the 3-Year 7% Sinking Fund gold notes 
(Mortimer N. Buckner and Lanier McKee, with Louis Connick, Sec.. 62 
Cedar St., New York, and Simpson, Thacher & Bartlett, counsel, New 
York) announces that the protective agreement dated March 1 1919 has 
been amended by the addition of the following article (in substance): 

‘“‘The committee shall have power to transfer and deliver to Central 
Union Trust Co. all the 3-Year 7% Sinking Fund gold notes which have 
been deposited; to receive in exchange therefor 6,417 shares of 2d Pref. 
stock of the Hurlburt Motor Truck Co. of Pa.; to apply and use 1,457 shares 
of such stock for the payment of its obligations and expenses, including 
reasonable compensation for its counsel and its members, and to distribute 
among the depositors 16 shares of such stock for each $1,000 of notes. 
Upon making such distribution of 2d Pref. stock among the depositors,the 
committee and the individual members thereof shall be released and dis- 
charged from all obligations, liabilities and responsibilities to the depositors 
hereunder .”’ 

—V. 112, p. 475. 

[Illinois Bell Telephone Co.— Acquisition.— 

The company has applied to the Ilinois Commerce Commission for 
authority to purchase the entire property of the Home Telephone Co. 


Cairo, which operates In Cairo, Mound City and Mounds, Il., and rur 
communities.—V. 114. p. 1068, 633. 


Independent Puematic Tool Co.—L£arnings.— 
1921. 1920. 1919. 1918. 
$299,675 $1,308,457 $1,439,376 $1,179,540 


Calendar Years— 
Net profits 
—V.112, p. 1621. 

Indian Refining Co., Inc., and Subsidiary.—/arnings. 

Calendar Years— 1921. 1920. 1919. 1918. 
Net earnings. -- ----. loss$3,835,109 $1,628.111 $2,467,980 $3,703,988 
Reserve for taxes_-_--- 285,00 725.000 2,500,000 

197,902 _—_ 210.0 210,000 
(16)721,170 (12)360,000 (12)360,000 


Pref. divs. (7% p. a.)__-_- 
Common dividends. _-_--- 

$424,039 $1,172,980 $633,988 
$2,592,354 $2,168,316 $995,335 





Balance, surplus___def.$4,015,285 
Profit & loss sur. Dec. 31-$1,422,931 
?) 


—V. 114, p. 953 


Inspiration Consolidated Copper Co.—Operations.— 


The company, it is stated, is now operating 10 of the 20 units at its plant, 
or about 50% of capacity.—V. 114, p. 1541. 


International Paper Co.—Annual Repori—New Mill.— 

For annual report see ‘‘Financial Reports’’ above. 

The company’s new mill at Three Rivers, Quebec, is turning out its first 
paper. The mill has been making sulphite pulp, and started grinding w 
the latter part of March. The first of its four paper machines, each weigh- 
ing 700 tons. has been set up and is starting paper production. 

The completed mill will have a production of from 250 to 300 tons a day 
for the four machines. 

The company has about 3,000 square miles of timber rights adjacent, 
floating the wood down the river to the mill.—V. 114, p. 654, 204. 


Iron Products Corp.—T7o Increase Common Stock.— 

The stockholders will vote April 20 on increasing the authorized Common 
stock from 150,000 shares to 300,000 shares, no par value. The authorized 
Pref. stock will remain the same at $3,000,000.—V. 114, Dp. 85. 


Island Oil & Transport Corp.—To Continue.— 

The Court has authorized the receiver to continue operation of the com- 
pany for 60 days, subject to modification or revocation. A bill in fore- 
closure has been filed by Lindley M. Garrison, counsel for New York 
Trust Co., mortgage trustee for 8% gold netes.—V. 114. p. 154u, 1413. 


Island Refining Corp., New York.—Bondholders Offered 
7% Scrip, Due Oct. 15 1922, for Interest Due April 15.— 

The bondholders are offered 7% scrip maturing Oct. 15 1922, in payment 
of the interest due April 15 on the $5,500,000 lst Mtge. 7% bonds. 
circular states: . 

Island Oil & Transport Corp. owns the entire capital stock of the Island 
Refining Corp., but latter is not in any wise indebted to the Island Oil & 
Transport Corp. The Island Refining has a contract with the Island Oil 
for the purchase of oil, but the status of this contract has not yet been 
determined. In the meantime, the Refining Co. is purchasing its crude oil 
in the open market. The effect of the receivership of the Island Oil is, 
therefore, largely sentimental at the moment, and should not affect per- 
manently the general credit of the Island Refining. 

Current Cash Position of April 1 1922. 


Cash on hand and current accounts receivable, $214,931; crude oil 
and products on hand and in transit at cost, $224,110; accounts 
receivable not readily available. $135,037: total $574,079 

Current accounts payable, incl. Mexican taxes due and accrued 
wages, $86,309; miscellaneous liabilities not due, $89,768; total.__ 176,078 





Cash and quick current assets would be sufficient to enable the company 
to pay the interest, but such payment would reduce the amount of working 
ages and substantially curtail operations. 

ne goders now on hand for future shipments are 435,000 bbls.—V. 109, 
p. , 


Jamison Coal & Coke Co.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until Apr. 13 receive 
bids for the sale to it of First Mtge. 5% Sinking Fund gold bonds dated 
Apr. 1 1912 to an amount sufficient to exhaust $150,000.—V. 114, p. 311. 


Jewel Tea Co., Inc.—A ew President. a&c.— 

John M. Hancock of Chicago, recently Vice-President and Treasurer, 
has been elected President succeeding Raymond E. Durham. Harold F. 
Lindley has been elected a director.—V. 114, p. 1068. 
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Jefferson & Clearfield Coal & Iron Co.—Annual Report. 
Calendar Years— 921 - BST 63) 1919 


1921. 9. 
i a $1,931,956 $3 .805,789 




















Operating expenses and taxes_____--- 1.646.274 4,273,617 2,912,541 
a is ccs Nitin elataieeiabth $285.682 $2.057.394 $893 248 
ETT REE ICA LT CELE, CM A $197 .510 $223 .416 $233 .894 
ENE PRIN SNR Oman prem eun ete pm 61,746 90,874 59,292 
GD Ol i tic bene 104,525 107.775 110,950 
Dr Oe Bee DER. .nnecssneneea ° Medlin Sf xa ae 
es edie” teed 310,000 38,389 
CERES CLEANSE IONE def$78,099 $1,226.429 $450.723 
RSE TE ARMAS $5,928,198 $4,760.620 $4,400,485 
Miscellaneous credits__..........--.- 9,935 ae (Semone 
SSL ANE AAI: $5,860,034 $6,164,674 $4,851,208 
Excess taxes credited back...........  -<.-...- Cr .3,524 Cr.88 .O80 
PFE Pee ae ae ae 73.463 
Preferred dividends______________-- (6%)75,000 (8)120,000 (5)75,000 
a apa See Sea (8) 120,000 ek alee 
es Ge GS EEE. ccakstioneonted 2 ehbnek > teens 30,205 
Total profit and loss surplus-- -- --- $5,785,034 $5,928,198 $4,760,620 


V.i11i, p. 1665. 


Kelly-Springfield Motor Truck Co.—New Directors, &c. 

Alfred G. Hare of Hare & Chase, Phila., has been elected a director, 
succeeding E. F. Hare: James M. McCarthy, Quebec, and Burton J. 
Westcott, Pres. of the Westcott Motor Car Co. of Springfield, O., have also 
been elected directors. Mr. McCarthy also has been elected a V -Pres. 

It was announced that the business of the company has substantially 
improved and that plans have been concluded for an increase of 25% in 
operations before May 1.—V. 113, p. 1893. 


Kennecott Copper Co.—Copper Production.— 
1922—March—1921. Increase.|_ 1922——-3 Mos.—1921. 
8,974,560 5,505,900 3,468,660 |21,635,260 19,924,960 

—V. 114, p. 1186, 743. 


(S. 8S.) Kresge Co., Detroit, Mich.—Analysis.— 

Merrill, Lynch & Co., New York, have issued a special circular on this 
company, which operates a chain of 199 stores selling merchandise at prices 
ranging from 5 cents to $1. The circular contains a complete history of 
the company, with tabular statement of earnings for a number of years 
and a balance sheet as of Dec. 31 1921: also charts showing the operating 
results of the company since 1909, setting forth the yearly per cent of in- 
crease in stores, sales and net profits, &c.—V. 114, p. 1540. 


(S. H.) Kress & Co.—March Sales.— 
1922—March—1921. Decrease 1922—2 Mos —1921. 
$2,133,649 $2 474,834 $341,185 | $5,600,486 $6,098,039 

—V. 114, p. 1186, 1069. 
Lackawanna Steel Co.—Quarterly Report.— 


Comparative Income Account for the Company and Its Subsidiaries. 
3 Mos. end. Mar.31— 1922. 1921. 
*Net earnings,allprop_. $202.410 $667,695 

Deduct—Int. on bonds & 


other obligations— 


Increase. 
1,710,300 


Decrease. 
$497 ,553 


1920. 1919. 
$336,911 $1,997,991 








Lackawanna Steel Co- 221,912 222,225 234,579 230,400 
Subsidiary companies _ 42,591 37,812 40,100 41,925 
Appropriations for 
xting. of min. invest. 40,635 53.561 53,779 45,906 
Deprec’n and renewals 377,244 345,361 458,172 472,651 
Balance, profit_____-_ def3479,972 


$8,735 def$449,720 $1,207,109 

Unfilled ord. (gross tons) Notstated Not stated 492,519 124,570 

* The net earnings are shown ‘‘after providing for all taxes and deducting 

all other expenses, incl. ordinary repairs and maintenance, but not renewal 

expenditures and other appropriations for the current year,’’ which are 

oe eeeny as shown in table. Compare V. 114, p. 1055.—V. 
Ss * , 


Lafayette Motors Co.— Merger.— 
See Pierce-Arrow Motor Car Co. below.—V. 109, p. 1465. 


Lexington Motor Co., Connersville, Ind.—Bonds Of- 
fered.—Harvey Fisk & Sons, Inc., New York, are offering 
at 97 and int., to yield about 7.90%, $1,500,000 (closed) 


Ist Mtge. & Coll. Trust 74% Sinking Fund gold bonds. 

Dated March 1 1922. Due March 1 1934. Int. payable M. & S. at 
Central Union Trust Co., New York, trustee, without deduction of normal 
income tax up to 2%. Penna. 4-mill tax refundable. Denom. $100, $500 
and $1,000 (c*). Red., asa whole only or in part for sinking fund, at any 
time on 30 days’ notice at 105 and int. Sinking fund, beginning Marchl 
1924, of $150,000 per ann. for purchase of bonds in open market, or10% 
of maximum principal amount of bonds at any time outstanding through 
call by lot at 105 and interest. 


Data from Letter of Pres. F. B. Ansted, Connersville, Ind., March 27 


Company .—Organized in Indiana in Aug. 1917 as successor to Lexington 
Howard Co., which with predecessors had been manufacturing the Lexing- 
ton motor car since 1908. The Lexington 1922 models “U’’ and ‘‘T’”’ are 
equipped with the Ansted motor used exclusively by Lexington and Durant 
motors. The Ansted engine is manufactured in a plant immediately adja- 
cent to the Lexington factory, by the Ansted Engineering Co., and upon 
which plant the Lexington Motor Co. owns a closed first mortgage which 
will be deposited with the trustee of this bond issue as additional security. 

Output—Sales.—During the 4 fiscal years ended Aug. 31 1921 company 
sold a total of 16,690 passenger cars, or an average of 4,172 cars per annum. 
Total gross sales in that period were $27,734,095, or an average of $6,933 524 
annually. From Aug. 31 1921 to March 1 1922 1,165 cars have been sold 
and shipped. Sales and shipments in Feb. 1922 amounted to 330 cars. 

Security.—A closed first mortgage on all of the fixed assets of company: 
land, buildings and equipment, and also by a similar closed first mortgage 
upon all of the fixed assets; land, buildings and equipment of the Ansted 

ngineering Co. through deposit of such mortgage with the trustee in N. Y. 

The Ansted Engineering Co. mortgage was received by the Lexington 
Motor Co. in payment for advances made to it by Lexington during the 

riod of development of the Ansted motor. The Ansted mortgage will 

ar interest at 7%%, payable semi-annually, M. & S., and will contain 
a sinking fund provision under which $100,000 or 10% of the total principal 
amount must be retired each year beginning March 1 1924. 

Earnings .—Average annual net profits for the 4 fiscal years ended Aug. 31 
1921, after all depreciation but before taxes, amounted to $552,121, or over 
4.9 times interest charges on these bonds and over 2.1 times interest and 
sinking fund of $150,000 per annum. Similar net profits for the fiscal 
year 1921, after an inventory depreciation of over $350,000, were $296,412, 
or more than 2.6 times maximum interest charges on these bonds and over 
1.12 times interest and sinking fund of $150,000. These earnings include 
no revenues for Ansted Engineering Co. 

Purpose.—Proceeds will make available for working capital the money 
owed Lexington Motor Co. by Ansted Engineering Co. and provide addi- 
tional funds for general corporate purposes.—V. 111, p. 1375, 901. 


Libby, McNeill & Libby, Chicago.—Recapitalization 
Plan—Capital Deficit of $19,363,468 to Be Written Off by 
Cancellation of 2,025,000 Shares of Stock—To Create New 7% 
Preferred Stock—Stockholders to Be Given Right to Subscribe to 
$18,000,000 Preferred Stock—Underwritten—Balance Sheet.— 
The company having incurred a deficit of $22,428,769 for 
the year to March 4 1922, due chiefly to heavy inventory 
declines, it is proposed to eliminate the capital deficit in- 
eurred by canceling 2,025,000 shares of capital stock (par 
$10) and create a new issue of 7% pref. stock, in order to 
supply the necessary working capital. The pref. stock will 
first be offered to stockholders for subscription and has been 
underwritten. 





The present stockholders, under the plan, will exchange 
their present holdings of stock for the new stock on the basis 


of four shares of present stock for one share of new stock. 

The statement for the year ended March 4 1922 shows that the company 
incurred a loss of $22,428,769 for the year, which. after deducting previous 
surplus of $3,065,302, leaves a total deficit of $19,363,467. After canceling 
$20,250,000 capital, there will be a contributed surplus of $886,533 (see 
under reports above). 

Proposed Change in Capitalization—New Preferred Issuee. 

The shareholders will vote April 28 upon the following ropositions: 

1. To decrease the capital stock from $27,000,000 to $6,7 50.000, and the 
number of shares from 2,700,000 to 675,000, par $10 each. 

2. To then increase the capital stock from $6,750,000 to $31,750,000 
and the number of shares from 675,000 to 925,000, divided into 250,006 
shares (par $100 each) Preferred stock, and 675,000 shares (par $10 each) 
Common stock. The Preferred stock shall be offered for subscription at 
par to the shareholders in pee to their holdings. Any unsubscribed 
stock may be sold at not less than par at such times and in such manner 
as the directors may determine. ae 

Preferred Stock Rights, &c.—Preferred stock shall receive, after July 15 
1922, annual cumulative divs. at rate of 7%, and no more, payable semi- 
annually Jan. and July 1. 

In liquidation, dissolution, &c., Preferred stock shall be entitled to par 
and divs., and no more. Callable all or part at any time outstanding on 
any div. date on 60 days’ notice, at $105 and divs. 

So long as dividends shall be paid, the Preferred stock shall have no 
voting power, but if the corporation shall be in arrears for a period of one 
year in the payment of any semi-annual div. on the Preferred stock, then 
the holders of the Preferred stock shall be entitled to full voting powers, 
but upon such div. or any unpaid part thereof being paid, the voting power 
shall again cease. When the Preferred stock has voting awe: each share 


of Preferred stock shall count as ten votes compared with each share of 
Common stock. 


President F. Burrows’ letter to the stockholders explaining 
the reason for the present difficulties, together with a state- 
ment of earnings for a number of years, and a tentative 


balance sheet, is given under ‘‘annual reports’? above.— 
V. 114, p. 1293. 











Lone Star Gas Co., Fort Worth, Tex.—LEarnings.— 

; 1921. 1920. 1919. 1918. 
Gross earnings________- $4,496,901 $4,812,937 $3,814,996 ,803 ,704 
Miscellaneous income- -_ 82,067 117,366 80,611 14,813 

Total income______-_- $4,578,968 $4,930,303 $3,895,607 $2,818,517 
Op op. incl. gaspurch. 2,577.502 2,935,507 2,116,358 1,336,167 
Chgs. for depr. & depl_-_ 939 ,804 749.975 660,568 524,046 
Other charges ________- 664,402 353,000 226,605 352.584 
Dividends paid (cash).(3%)319,551 (8)759,614x(12)709,379 (8)433,326 

Surplus for year_____-_ $77,709 $132,208 $182,697 $172,394 

x 8% in cash and 4% in Liberty bonds.—V. 114, p. 1293. 


Long Island Lighting Co.—Bonds Sold.—W. C. Langley 
& Co., New York, have sold at 93 and int., to yield about 
534%, $600,000 Ist Mtge. 5% Sinking Fund Gold Bonds of 

c tS 0% 8 
1911, due Mareh 1 1936. A eireular shows: 

Company .—Incorp. in 1910 in New York; consolidation of a number of 
established companies operating on Long Island. Has since absorbed 
various other companies, so that now practically the entire electric light, 
power and gas business of the county of Suffolk is being supplied by this 
company, which territory represents an area of 924 square miles. Also 
serves part of Nassau County. 

Purpose.—Additions and extensions and for the acquisition of Suffolk 
Light, Heat & Power Co. Riverhead Electric Light Co. and Consumers) 

ON 8 PR. ye abd 





Gas Co. of Long Island. Pe bbe te 8 meets peer 

“Earnings of Company, Including Acquired Companies Calendar Years. 
1921. 1920. 

Gross income______--- Ep ERE SEMPLE SA Oe Tene e $1,126,419 $986,489 

Net income, after oper. exp., taxes & maintenance. 383 ,651 295,719 


Annual interest on funded debt, incl. this issue_-_- 157,735 


Capitalization after this financing— Authorized. Outstanding. 
let Mortgage 5a, due 1936. ............-...----- 


$6,000,000 $3,154,7 
Preferred stock, 7% cumulative 3,000,000 617 


; ; ,500 
Common stock (paying 6%) 3,000,000 1,324,700 
—V. 114, p. 1293. 


Los Angeles Gas & Electric Corp.—Pref. Stock Offered.— 
Bond & Goodwin & Tucker, Inc., and Mereantile Securities 
Co., San Francisco, are offering, at $87 50 per share, to 
yield 6.86%, $500,000 6% Cumul. Preferred stock. 

Authorized by California Railroad Commission. Listed on Los Angeles 


1 
and San Francisco Stock Exchanges. For capitalization as of March 1 1922 
and earnings statement for year ending Jan. 31 1922, see V. 1148 p. 1541. 


Mack Trucks, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing, on or after 
April 13 1922, of $10,921,800 7% Cumul. Ist Pref. stock, par $100; $5,331,- 
700 7% Cumul. 2d Pref. stock, par $100, and 283,108 shares Common stock, 
no par value, on official notice of issuance of such certificates bearing the 
name Mack Trucks, Inc., in exchange for the present outstanding certifi- 
o— Ta the name International Motor Truck Corp.—V. 114, D. 
1541, 1293. 


Mahoning Investment Co.—Anmnual Report.— 
Profit and Loss Account for Years Ending Dec. 31. 








1921. 1920. 1921. 1920. 
Previous surplus_-_-_-- $110,738 $116,365 | Taxes and expenses... $1,768 $2,042 
Dividends........... 2491630 408.670 |Interest.........._.. 12'000 12,000 
aa... 12'305  121365|Dividends........... 247.572 412.620 
Total income. __... $372,672 $537,400| Profit & loss surplus.$111,332 $110,738 





—V.111, p. 1757 


Mt. Whitney Power & Electric Corp.—To Dissolve.— 


Fm stockholders will vote April 18 on dissolving forthwith.—V. 109, p. 
Nl grail shetce ittinen 1 T . 


National Cash Reg 
A press dispatch from Dayton, O., says: ‘‘ According to officials of the 
company, four times as much business was done in March 1922 as in March 


1921, and sales for the month were the greatest since Oct. 1921.—V. 
114, p. 744. 


New Bedford Gas & Edison Light Co.—ABds. Authorized. 

The Massachusetts Department of Public Utilities has authorized the 
company to issue $1,500,000 6% ist. Mtge. bonds, being part of the total 
issue of $10.000.000, the proceeds of which are to be used to refund a similar 
amount of bonds maturing on June 1.—V. 114, p. 1070. 


New Cornelia Copper Co.—Copyper Output (in Pounds) .— 

1922——-March-—-1921. Decrease.| 1922——-3 Mos.——1921. Decrease. 
1,682,579 2,220,186 537,607! a3,141,642 6,366,194 3,224,462 
a Operations were resumed early in Feb. 1922.—V. 114, p. 1415, 1070. 


New York Cotton Exchange.—VFinancing.— 

The Equitable Trust Co., New York, has entered into a contract with 
the New York Cotton Exchange to advance to the Exchange $2,300, 
to enable the Exchange to erect a 23-story and basement and sub-basement 
steel and fireproof office building and Exchange building on the northeast 
corner of Hanover Square and William St., New York City. 


N. Y. & Honduras Rosario Mining Co.—Resumes 0 
A quarterly dividend of 244% has been declared, payahbie 
anal mon. | April 15. Thicicche first distribution since Jan. 1921, when 
a payment of 3% was made. (V. 112, 





Dp. 
Soto has been elected a director succeeding M. F.Soto.—V .113,p.542. 
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Niagara Falls Power Co.—Quarterly Report.— 

Combined Quarterly Income Account (Incl. Canadian Niagara Power Co.). 
Quarter end. Mar. 31. 1922. 1921. 192C. 1919. 
Operating revenue $1,482,517 $1,429.925 $1,272,322 
Operating expenses ‘ 299.249 286.138 263.408 
Amortization __.._. | 148.403 151,500 114,000 52.000 
180,474 188.426 138.631 


Operating taxes_______~ 192,073 
$977,125 $851,294 $841,361 $818,283 
87'186 77374 53°94] 68'794 
Net income. _ $1.064.311 $295 302 
2239 269 


Wit $928 .668 
Interest on funded debt- 431,755 423,430 
Miscellaneous 112,609 18,687 


60,842 
$519,947 $537 ,253 











Net operating revenue 
Non-operating revenue- 








$887 .077 
329.940 
10,192 


$546,945 





Balance, surplus.- $444 .396 


—V. 114, p. 744, 635. 


Noiseless Typewriter Co., N. ¥.—Stock Offered.—Aldred 
& Co., Spencer Trask & Co., Jackson & Curtis and Chase & 
Co. are offering at $60 per share 20,000 shares of no par 
value capital stock. 

Data from Letter of President C. W. Colby, April 7 1922. 
Perfecting of the Noiseless Typewriter.—More than 25 years ago W., P. 
Kidder conceived the idea of applying the principle of pressure to the mech- 
anism of the typewriter, with a view to producing a noiseless machine. 
Difficulties. the cause of a lone and expensive mechanical development, 
were completely overcome in 1917 when this company perfected the present 
No. 4 model. Approximately $3,500,000 has been spent in the develop- 
ment. After the most rigid tests demonstrating its practicability and 
efficiency , the noiseless typewriter has been adopted by many of the largest 
concerns in the most important lines of business. A few of the leading 
users of the Noiseless are: Federal Reserve hanks, National City Bank, 
National City Co., Guaranty Trust Co.. Western Union Telegraph Co., 
Standard Oi] Co., U. 8S. Steel Corp., Texas Co.. General Electric Co., 
General Motors Co.. Detroit Edison Co., American Red Cross. 

Sales and Profits from 1917 to 1921 inclusive. 

Machines Sold. Net Profits. x Depreciat’n. 

ee eee $59,138 $15,224 

{ 36 175.278 16.006 

4! 252.234 42 862 

NR ee eee eee 14,636 260 590 53.883 
7,290 loss 10,844 67.267 loss78 ,112 
x These figures represent amounts written off in respect to buildings, 
machinery and special tools. Extraordinary charges, such as experimental 

expense, obsolescence of tools and inventory, &c.. are not included. 

n addition to the $67.267 depreciation charge written off during 1921, 
company charged off $20,016 for experimental! expense, obsolescence of 
inventories and bad debts, thus making the net loss for the year $98,127. 

Asset Value of Stock.—The audited balance sheet of Dec. 31 1921, after 
giving effect to the proceeds from the sale of 20,000 shares of treasury stock, 
shows net quick assets equal to over $30 59 for each of the 50.000 shares 


of stock that will be outstanding upon completion of present financing. 
—V. 111. p. 1858. 


North American Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $3,000,000 
additional 6% Cumul. Pref. stock, par $50, on official notice of issuance and 
payment in full, making the total applied for $18,068.200. 

The above $3,000,000 Pref. steck will be issued and delivered with 
$11,015,200 Common stock of Union Electric Light & Power Co. (St. 

uis) now owned by North American Co., as consideration for the acqui- 
sition by North American Co. of the entire capital stock, consisting of 
200,000 shares, no par value, of North American Fdison Co. (See latter 
company in V. 114, p. 1415.)—V. 114, p. 1294. 954, 943. 


North Saskatchewan Land Co., Ltd.—Ponds.— 

A second installment of 10% (making 30% to date) of the par value of 
the 6% 30-year sterling bonds (as stated in Canadian currency at the stipu- 
lated fixed rate of $4 86 2-3 per £), amounting to $486 66 2-3 per £100 bond, 
was to be paid March 15 in Canadian currency (Toronto funds) by the 
receivers, National Trust Co., Ltd., Toronto, Can., or at the Canadian 
Bank of Commerce, 2 Lombard 8t., London, E.C. 3, upon presentation of 
said bonds.—V. 112, p. 1623. 


Northern Transportation Co.—Foreclosure Sale.— 
Joseph Chester Gibson, Special Master, will sell on May 10 at the U. S 
Court House, New Castle, Pa., subject to the lien of a mortgage dated 


Oct. 1 1920 (West End Trust Co., trustee), 25 seagoi : pas 
V. 103, p. 1511. o., trustee), 25 seagoing tugs and barges 


Ohio Body & Blower Corp.—Annual Repori.— 
} ——Year ending—— 3 Mos. to 
Period— Dec. 31°21 Dec.31°20 Dec.31°19 Sept. 30'19 
$1.531,468 $2.737.260 $587.794 $1.617.962 
$391 .568 $229,902 prof$75.734prof$160,100 
$167,091 $167 435 $18.972 $38,190 

ote (est.) 10.000 24.115 
199,291 


7 19,000 71,826 
loss$558 ,660 loss$596 ,629 $27,762 $25,969 


Balance. 


Year end. 


Operating loss 
Interest, &c., charges___. 
Federal] taxes 








Balance, surplus 
—V.112, p. 1623. 


Ohio Fuel Oil Co.—Annual Report.— 


The annua) report for year ending Dec. 31 1921 shows gross income, 
2.014,813; net before depreciation, $374,239: depreciation. $417,943; 
eficit, $43,704; total profit and Joss surplus, $4,683,783.—V. 112, p. 1747. 


Oklahoma, General Power Co.—Bonds Sold.—H. M. 
Byllesby & Co. and Federal Securities Corp., Chicago, have 
sold at 92 and int., to yield about 6.60%, $2,750,000 Ist 
Mtge. gold bonds, 6% Series ‘‘A.”’ 

Dated April 1 1922. Due April 1 1952. Red. at any time on 30 days’ 
notice during first 5 years at 106 and thereafter at 1% less for each succeed- 
ing 5-year period, plusint. Int. payable A. & O. at Continental & Commer- 
cial Trust & Savings Bank, Chicago, trustee, or First National Bank. New 
peek. orm Somwcten fee note il Federal income tax notin excess of 2%. 

a. 4-mill tax refunded. enom. $1,000, $500 and * ivi- 

lege of regestraSon as to principal only. eo"). oem 
uaranty.—Guaranteed, principal, interest and sinking fund. bv en 

ment on each bond by Oklahoma Gas & Electric Co. , ha coal 


Data from Letter of J. J. O'Brien, Vice-Pres. Byllesby Engin 
& oe Corporation, Chicago, April 10 1922. mene 
vompany.—IiIncorp. in Oklahoma. Will acquire property rights i a- 
homa and immediately begin the coustruction t's od eng hen 
aquee La ssumeonee. Okia.. together with an extensive system of trans- 
ssion lines. ill also acquire $825,000 6% eg 2S » 1927. « 
Canome Gas & Electric Co. 9 O% gold notes, due 1927, of 
urpose.—Company will presently issue $2,759.000 1st 
Series ‘‘A’’ bonds, proceeds from which will be used in Ry TR of 
the power house and transmission lines. Balance necessary to complete 
work and to acquire $825,000 6% gold notes of Oklahoma Gas & Electric 
Co. will be provided from the sale of capital stock, of which over 90% will 
be owned by Oklahoma Gas & Electric Co. ” 
Security.—(1) First mortgage on all the property now or hereafter owned 
including present plant, to have initial capacity of 10,000 b.p. and a com- 
1 Apts ah 60-mile 63 ,000-volt high-tension transmission system connecting 
he existing transmission lines of the Oklahoma Gas & Electric Co. with 
Ft. Smith, Ark. (2) Pledge with the trustee of a lease of all the property 
of the company for such period as any of the bonds are outstanding, the 
terms of which will provide for payment to the company of minimum 
annual amounts equal to at least 14 times annual interest charges on the 
Ist Mtge. bonds at any time outstanding. (3) Pledge with the trustee of 
$825.000 6% gold notes, due 1927, of Oklahoma Gas & Electric Co. 
Earnings.—The terms of the lease will provide for payment of rentals 
to the company by Oklahoma Gas & Electric Co. of an amount equa! to 
not less than 1% times the annual interest charge on these Ist Mtge. bonds 
at any time outstanding, with the following minimum annual payments: 
First year, $350,000; 2d year, $450,000; for each succeeding year until 
maturity of bonds, $500,000. 


6% 


Gross earnings... 





Annual rental payments by Oklahoma Gas & Electric Co. under this 
lease will be included in the operating expenses of that company. After 
the payment of all operating expense, maintenance, taxes, excluding de- 
preciation, for the 12 months ended Dec. 31 1921, Oklahoma Gas & Electric 
Co. had a balance of $1,316,110 available for interest charges, divs., &c. 
Divs. on its Common stock have been paid in each year since 1909 at 
various rates. 

Sinking Fund.—Semi-annual cash sinking fund payments commence 
April 1 1923, equivalent to 1% of the total bonds outstanding, or 2% p. a. 
Earnings Calendar Year 1921 (Oklahoma Gas & Electric Co.) 

r $5,135,937 
Net, after op. exp. (incl. maint. & taxes, but not depreciation). 1,316,110 
interest charges on funded debt............-.-...---.------ 764,436 
~—¥, 114, D. 1642. 


Oklahoma Gas & Elec. Co.—Guaranty—New Sub.Co., &e. 
See Oklahoma General Power Co. below.—V. 114, p. 1415. 


Oxford (Me.) Paper Co.—-Ponds Called.— 

All of the outstanding First Mtge. 6% bonds, due 1930, have been called 
for payment July 1 at 105 and int. at the Union Safe Deposit & Trust Co., 
trustee, Portland, Me.—V. 114, p. 1294, 1070. 


Pacific Miils.— Necessity for Wage Reduction.— 
See under ‘“‘Current Events’ ‘Chronicle’ April 8, p. 1486.—V. 114, p.416. 


Panhandle Producing & Refining Co.—Farnings.— 

Gross earnings for the year ending Dec. 31 1921, $4.810,172; operating 
expenses, taxes, &c., $3,424,785: operating profit, $1.385,387; gross income, 
$1,394.654; net income before depreciation and depletion, but after de 


ducting interest, discount, lease rentals, and adjustment of inventory, 
$1,030,365 —V. 113, p. 2181. 


Penick & Ford, Ltd., Inc., New Orleans.—Capzital Incr. 

The stockholders March 24 increased the authorized capital stock by 
150,000 shares of common stock. which may be represented interchange- 
ably by shares of common stock of no par value or shares of common stcvk 
of a par value of $1 each, which shares may be sold at not less than $6 per 
share, as the directors may from time to time determine. 

The stockholders were permitted to subscribe to this new issue to the 
extent of 50% of present holdings at the above price. 

At latest accounts the company had an authorized capital of 300,000 
no par value or $1 par value shares (interchangeable) and $4.000,000 7% 
cum. pref. stock, so that with the above increase the authorized common 
was increased to 450,000 shares.—V. 110, p. 1094 


(J. C.) Penney Co.—March Sales.— 

1922— March—1921 Decrease.| 1922—3 Mos —1921. Decrease. 
$3,153,920 $3 .732.441 $579,421 1$7,.713,177 $9,223,388 $1,510,211 
—V.114, p. 1187, 745. 


Philadeiphia Electric Co.—Deht Limit Increased.— 

The stockholders have avproved the recommendation of the director 
increasing the company’s debt limit from $60.000,000 to $150,000,000. 

Vice-President W. J. Johnson recently announced that it was the intention 
of the directors to increase the dividend on the Common stock to an 8% 
per ee at the next session of the board, to be held in May.— 

: , p. 1295. 


Philadelphia Suburban Gas & Electric Co.—FSonds 
Sold.—Bioren & Co. and Stroud & Co., Phila., have sold at 
93 and int., to yield about 644%, $2,000,000 Gen. Mtge. 6% 
gold bonds of 1919. due Dee. 1 1969. A eireular shows: 

Guaranteed principal and interest by American Gas Co. 

The company, originally formed Jan. 29 1910, in Pa., owns and operates 
electric and gas properties serving the greater partofthesuburban territory 
adjacent to Philadelphia. Company serves 57,000 customers. representing 
a population estimated at 500.000 Has 2 electric generating stations, 
with a combined capacity of 15.000 h.p. and 7 gas plants with a daily ca 
pacity of 11,075,000 cu. ft. of gas 

The proceeds of these bonds will be used to retire the 3-Year Conv. 
Sinking Fund 6% bonds of the company due Dec. 1 1922, and to provide 
funds for other corporate purposes 

Capitalization Outstanding After This Financing. 
Gen. Mtge. 6% gold bonds due Dec. 1 1969 (this issue) 
Ist Mtge. & Ref. 5% bonds due Feb. 1 1960 (closed) 
Underlying bonds (closed) 
Common stock (all owned by American Gas Co.) 
Preferred stock 

Earnings for 12 Months ended Feb. 28— 1922. 
Gross earnings $3.806.757 $3,956,881 
Net, after operating exp., maintenance and taxes_. 884,873 1,173,110 
Annual int. charges on all bonds to be outstanding, incl. thisissue 629,0 


$2 .000 ,000 
7.240 ,000 


1921. 





Balance applicable to amortization, dividends, &c 
—V. 113, p. 1582. 


Pierce-Arrow Motor Car Co.—Merger with Lafayette 
Motors Co.—A merger between the above companies was 
agreed upon at a conference of bankers and officials of both 
companies April 13. Concerning the proposed merger the 
N. Y. “*Times”’ further states: 

It is stated that there will be no new financing in connection with the 
consolidation, as stockholders of both companies will exchange their stocks 
for securities of a new company which is to be organized. No name has 
yet been selected for the new company, but it is indicated that the name 
of Pierce-Arrow will! be retained. 

Pending the arrangement of details in connection with the consolidation, 
Col. Charles Clifton will act as Chairman and President of both companies, 
but it is expected that Charles W. Nash, Pres. of the Lafayette company, 
wil] become Chairman of the new corporation. Mr. Nash is to have charge 
of all operations of the new consolidated company. 

It is stated that as soon as details of the merger have been worked out 
a circular will be sent to stockholders. 

The banking firm of J. & W. Seligman & Co. has been interested in the 
affairs of the Pierce-Arrow Co. for some time while Lee, Higginson & Co. 
have been interested in the Lafayette Motors Co. Both banking firms are 
eupacses to be represented oa the board of the larger company.—V. 114, 
p. 1059. ‘ey 


Postum Cereal Co., Inc.—Listing.—Earnings.— 

The New York Stock Exchange has authorized the listing of $6,500,000 
8% Cumul. Pref. stock, par $100, and 200,000 shares of Common stock, 
no par value. 

Earnings (Postum Cereal Co., Inc., and Subsidiary Cos.), Calendar Years. 
Post. Cer. Can. Pos. Cer. Paper Cont. Grape-Nuts 

Co., Inc. Co., Lid. Co., Co., Lid. 
$16,377,177 $788,634 $1,745,807 $895,947 

7.350.997 569.815 1,532,575 595,640 


$9,026,180 $218,819 $213,232 
161,203 37,725 27,285 


. $9,187,383 $256,544 $240,517 $300,669 
6,509,031 273,040 47,369 271,384 
715,800 36,998 7,214 


Net profits.......-..-- x$1,962.552 loss$16,496 $156,151 $22,071 
x Before deducting inter-company profit. 


Initial Dividend on Common and Preferred Stock.— 

The company has declared an initial dividend of $1 25 a share on the 
Common stock and a dividend of $2 a share on the Preferred, both payable 
May 1 to holders of record April 24.—V. 114, p. 745, 1415. 


Public Service Co. of Northern Illinois.—7o Create 


No Par Value Common Shares—M ay Be Issued This Y ear.— 


The stockholders will vote May 12 on increasing the authorized capital 
stock by adding 50,000 shares of no-par Common stock, which, it is pro- 
posed. will have equal rights in all respects with the present Common stock 
of $100 par value. 


Total sales 
Cost of sales_.......-.-- 





Gross profit 
Other income 


$300,307 
361 








Total income. -- -- -- 
Selling, dist. & adm. exp. 
Prov. for inc. & prof. tax. 
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President Samuel Insull in discussing the proposal says: 

“It is not certain when the new stock will be issued, but probably some 
time this year. In view of the rapidly increasing business and the prospect 
of much greater enlargement as industrial activity and buidling operations 
become more pronounced, the directors feel that financial plans should be 
laid which will meet the situation. There are also funding operations to be 
cared for. In other words, the company wants to be in a position to ex- 
pand progressively as business in its territory enlarges. 

“It is the purpose to give old Common and Preferred stockholders the 
first privilege of subscribing to the new stock as it may be issued.”’ 

The Common stock of the Public Service Company has paid 7% divi- 
dends continuously since Nov. 1 1916. The no-par Common stock, under 
the plan, will participate equally with the old stock in any dividend rate 
which might be paid. as well as equally enjoying all other rights. 

The company recently announced that the first unit of its new electric 
generating plant, to be erected just north of Waukegan, would probably 
be completed this year. The station is expected to have an ultimate ca- 
pacity of 200,000 kilowatts and ranks among the largest generating stations 
in the country. Considerable other construction work, such as would 
largely increase the company's ability to take care of new business, was also 
announced at the same time.—V. 114, p. 955, 1071. 


Pure Oil Co.—Siock Subscribed—Notes Called.— 


The company announces that the stockholders have subscribed for the 
ye | _ of $12,987.500 Common stock offered at $25. Rights expired 
pri ; 
The entire issue of Ohio Cities Gas Co. 7% Conv. Serial notes due 1922-25, 
(about $7,980,000 outstanding) have been called for payment June 1, with 
Dart of payment accruing from sale of the stock (see V. 114, p. 1188). 
Cabin Creek Properties. 
The company is producing 2,600 bbls. of oil daily on its Cabin Creek 
properties in West Virginia. The grade of crude yielded by the Cabin 
Creek properties is quoted at $3 75. Since the bringing in of the discov- 
ery wel] in this field, late in Dec. 1914, the Cabin Creek properties, includ- 
ing the refinery, have yielded the company a net revenue of approximately 
$20,000,000.—V. 114, p. 1415, 1295. 


Radio Corp. of America.—Would Investigate 
Manufacturing Control—Earnings.— 


A resolution has been introduced into the House of Representatives 
calling on the Attorney-General to investigate and report charges that the 
General Electric Co., the Westinghouse Electric & Mfg. Co., the American 
Telephone & Telegraph Co. and the United Fruit Co. have combined with 
the Radio Corp. of America for contro! of the manufacture and sale of radio 
equipment and regional rights emanating out of various patents. 

Although the demand for radio tubes cannot be accommodated, even at 
extortionate prices, it is stated, both the Navy and the War Department 
have on hand more than 300,000 receiving tubes and large quantities of 
transmitting tubes, headsets, receiving sets, &c., as war surplus material, 
which the Government is anxious to sell at half the wholesile price of the 
Radio Corporation, but cannot sell or even give away because of an agree- 
ment with the American Telephone & Telegraph Co. or other agencies 
promoting the monopoly. The cross-licensing of patent rights and the 
combination of the various interests, centring in the Radio Corp. of Amer- 
ica, is held to be a conspiracy in restraint of trade. (‘‘Electrical World’’ 
Apr. 8, page 698.) 


Summary of Operations—Year Ended Dec. 31 1921. 


Gross income from oper.:From transoceanic communications__. $2,138,626 
Gross sales, &c 7 





Radio 


ER err Ore ye TS me FF 
EE in iutittindd aeitbiind > ociiembtnddtine anime ange $4.160,845 
Deduct—-Gen. oper. & admin. exps., deprec. of plant & cost of sales 3,762,231 
ee a a eee Ee ae a ae $398 613 
ESTE eae Ie Pee oe ay eva epee ArT ee en aE 28,187 
Balance applied against amortization of patents__________-- $426,800 


—— ae 113, Dp. 2625. 

Replogle Steel Co.—-A cguiries Property of Empire Steel 
& Iron Co.—The company announces that it has acquired 
the property of the Empire Steel & Iron Co. (V. 112, p. 2647). 

An offical announcement says: 

By this transaction the Replogle company has added to its producing 
capacity of pig iron to the extent of 250,000 tons per year, bringing up its 
total producing capacity to 600,000 tons. In addition to the large holdings 
of ore already owned by the Replogle company, it has now acquired very 
large ore reserves and operating mines, which, added to its present holdings 
competent experts estimate will amount to upwards of one hundred and 
fifty million tons, giving the company practically an unlimited ore supply 
of high grade. From these mines the company can secure its entire require- 
ments of ore, and could, should market conditions warrant, produce a sur- 

lus for sale. Owing to the proximity of the ore mines to the Wharton 
urnaces, the expense of freight will be practically eliminated, so that the 
company Can secure its ore supply at a minimum cost. 

The company has large reserves of high-grade limestone. The quarry 
has been developed and equipped to produce the entire requirements of flux 
for its furnaces. 

By this purchase the Replogle company acquired a controlling interest 
in the Mount Hope Mineral RR. It already owns the entire capital stock 
of the Wharton & Northern RR., which is an important line connecting 
the plant with three trunk lines, thus giving it freight facilities for shipment 
ef its products in all directions. 

The Replogle company is now contemplating an early resumption of 
operations at its new furnaces at Wharton, N. J., as well as at Catasauqua, 
Pa., where a large furnace has recently been modernized. 

Leonard Peckett, President of the Empire Steel & Iron Co., will be elected 
President of the Replogle Steel Co. 

[No details as to how the merger of the two companies will be financed 
have as yet been announced, but according to reports there will be an offer- 
ing of new stocks by the Replogie company, which will be offered to stock- 
holders at $35 a share.] 


Offering of 125,000 Shares of Stock at $30.— 

The company has announced that it will offer 125,000 shares of no par 
vaiue at $30 to present stockholders to the extent of 50% of their holdings. 
Rights expire May 9. Proceeds will be used to finance the purchase of 
Empire Steel & Iron Co. The issue has been underwritten by Shearson, 
Hammill & Co.—V. 114, p. 1295. 


Salt Creek Consolidated Oil Co.—I/nitial Dividend.— 
The company has declared an initial quarterly dividend of 25 cents per 


share on the outstanding capital stock, par $10, payable May 1 to holders 
of record April 20.—V. 113, p. 1367. 


Seneca Copper Corp.—Hesignations—Offices.— 

J. Parke Channing recently resigned as President and Walter Lewisohn 
as director. Robert Linton as Ist Vice-Pres. will act as President until 
Mr. Channing’s successor has been chosen. 

General offices will be removed from 11 Broadway to 120 Broadway, 
New York City.—vV. 114, p. 1188, 955. 


Shawinigan Water & Power Co.—-Notes Called.— 

All of the outstanding $3 ,985.000 6-year 7% % Secured Conv. gold notes, 
due July 1 1926, have been called for payment July 1 at 104 and int. at the 
Guaranty Trust Co., 140 Broadway, N City. 

The holders of these notes may convert the same into Series ‘‘ B’’ 30-Year 
6% list Ref. Mtge. sinking fund gold bonds at any time up to and incl. 
June 20 1922, after which date the right of conversion shall cease. 

In such conversion the exchange value of the principal of the notes is 
par one the + value of the principal of the bonds is 93.50% of par. 
—yV. ~ 


Simms Magneto Co., East Orange, N.J.—Annual Report 

Net loss for the calendar year 1921 amounted to $278,721 (as against a 
net income for 1920 of $71,661). Total profs and loss surplus Dec. 31 
1921 $130,239, compared with $590,054 Dec. 31 1920. 

The balance sheet of Dec. 31 1921 shows: cash, $178,409; inventory at 
market value, $600,345; notes and accounts receivable, $159,461; notes and 
accounts payable, $560,158.—V. 112, p. 1031. 


_— 








Sinclair Crude Oil Purchasing Co.—New Financing.— 

It is reported that conferences are under way between officials of the 
company, the National City Co., Chase Securities Co. and Blair & Co., 
Inc., for an issue of $30,000,000 3-year notes with which the oil of the 
corporation, owned jointly by the Sinclair Consolidated Oil Corp. and 
Standard Oil Co. of Indiana, will be financed until marketed. Details 
have not been completed, but it is reported that the notes will bear a 5% % 
coupon and will be offered on about a 5%% basis.—V. 114, p. 1543. 


Skelly Oil Co.—Tenders.— nee iy ow lap 

The Union Trust Co. of Pittsburgh, trustee, will until Apr. 20 receive 
bids for the sale to it of Ist Mtge. Coll. Tr. 10-Yr. 74% bonds dated 
Dec. 1 1921 to an amount sufficient to absorb $175,000 and at a price not 
exceeding 105 and int.—V. 114, p. 1189, 87. 


Sloss Sheffield Steel & Iron Co. 





Earninas.— 








Calendar Years— 1921. 1920 1919. 1 
Operating profits. _--- - $1,150,289 $3,847.364 $3,276,197 $6,195,527 
ee CD. MES. eiuhdiccubdiee ©. -.. caiman enna | 2 Seed Sonar 2,502 .959 
Rees 334,500 352.500 .158 142,500 
Depreciation & depletion 301,432 587 .968 502,213 ,997 
Liberty bond loss, &c__-_ Hate Ih ihe 158,060 a ee 
PBVGRCOTy GG seen. Eee stta meses “tele : eee 
I i cal ll 400.000 385,000 1,000,000 
Preferred dividends. (7%)469,000 (7)469,.000 (7)469,000  (7)469,000 
Common dividends. _(1%%)150,000 (6)600.000 (6)600,000010%)1050000 

Balance, surplus. __def.$1,732.417 $824,779 $1,025,826 $453,071 

TotakP. & L. surplus. $6,224,094 $7,933,047 $7,088,269 $6,224,571 


—V.114, p. 956. 


southwestern Bell Telephone Co.—Pref. Stock Offered. 
—G. H. Walker & Co. and William R. Compton Co., St. 
Louis, are offering, at 100 and div., $3,000,000 7% Cum. 
Pref. (a. & d.) stoek (par $100). v 

Redeemable, all or part, at 103 at any time to and incl. April 1 1923; 
105 thereafter and to and incl. April 1 1925: 110 thereafter and to and incl. 
April 1 1930; and thereafter at 115 (plus div.). Dividends payable Q.-J. 
Data from Letter of President E. D. Nims, St. Louis, April 1 1922. 

Company.—lIs one of the large constituent companies making up the Bell 
Telephone System in the United States. Incorp. in Missouri in 1882, and 
directly owns and operates the properties of the Bell Telephone System 
throughout the States of Missouri. Kansas, Arkansas, Oklahoma and 
sumae. operating on March 1 1922, 636,955 telephone stations in this terri- 

wy. 

Capitalization After This Financing— Authorized. Outstanding 
IE, a 2 ok Se (Closed)  x$1,260.600 
7% Conv. Gold Notes, due April 1 1925........$50.000. 000 24,810,600 
7% Cumulative Preferred Stock 100.000.0000 y10.189,400 
Common Stock (all owned by Am. Tel. & Tel. Co.).100,000,000 60,000,000 


-———— wr wn er er er ee 


x These are underlying bonds (assumed) of companies whose properties 
are now owned and operated. 

y Of the Preferred stock, $35,000.000 has been authorized for issuance 
and approved by the P. S. Commission. Of this amount. $25.000.000 was 
reserved for the conversion of a like amount of the outstanding 5-Year 7% 
Conv. Gold Notes ($189.400 of which notes had been converted up to Feb. 38 
1922). Of the remainder, $2.500.000 has been sold, $3.000,000 is now 
offered and $4,500,000 is being reserved for corporate purposes of the co. 


Earnings Years ended December 31. 
‘ 


917. 918. 1919. 1920. 1921. 
Tot.tel.rev .$22,845,232 $24,959,706 $29.019.993 $33.832.726 $36,835,129 
x Net inc. 3.295.961 2,929,227 3,895,190 5,270.616 — 6.734,949 

x After deprec. & taxes available for int. on conv. notes and divs. 

For the year 1921 net earnings applicable to dividends were $4,700,314 
or more than 6% times the dividend requirements of the total amount of 
Preferred Stock approved for issuance other than for conversion of the out- 
standing convertible notes. 

Purpose.—Proceeds are to be expended in building new telephone plant in 


the territory in which the company operates.—V. 114, p. 1072 


Standard Oil Co. of New Jersey.—Obituary.— 


‘ Vice-President Martin Carey died at St. Augustine, Fla., April 8.— 
’. 113, p. 2626. 


sterling Products, Inc.—I/niiial Dividend.— 

The directors have declared an initial dividend of 624% cente a share on 
7 capital stock, payable May 1 to holders of record April 18.—-V. 114, p. 
543, we 

Swift & Co.—Friension Granted.— 


See Armour & Co. above.—-V. 114, p. 745. 


Tennessee Power Co.—Consolidation Plan.— 


See Teunessee Ry., Light & Power Co. under “Railroads’’ above.— 
V. 114, p. 1543. 


Toronto Power Co., Ltd.—Guwaranty.— 

The holders of the 4%% Consolidated Guaranteed Debenture stock, 
dated July 27 1911, voted April 11 to exchange their present debentures, 
bearing the guaranty of the Toronto Ry., for a like amount of debentures, 
bearing same interest rate, &c., but having the unconditional guaranty as 
to principal, int. and sinking fund of the Hydro-E.lectric Power Commission 
of Ontario, in turn guar. by the Province of Ontario.—V. 114, p. 1195. 

Union Bag & Paper Co.—DPond /ssue.— 

The stockholders have authorized a $15,000,000 bond issue, of which 
only approximately $7,000,000 is proposed to be issued at this time to 
provide the company with additional working capital. See V. 114, p. 1417. 


Union Oil Co. of California.—Quwor. Narns.—Exztra Div. 

An official statement dated at Los Angeles April 7 says in brief: 

Appror. Resulls for 3 Mos ending Mar 31— 1922 1921. 
Profit subject to deprec. & income & profits taxes. $5,500,000 $6,000,000 
Provision for depreciation, depletion & labor & 








incidental cost of new drilling. __._____.__-_____- 2,500,000 2,200,000 
Provision for income and profits taxes_____..__-_- 250.000 600 ,000 
Net profit for the three months_____._______~- $2,750,000 $3,200,000 


Production of crude oil in California by the company and controlled 
companies combined approximated 3,050,000 net bbls., an increase over the 
same period last year of 750,000 bbls. 

Sales for the three months approximate $13,750,000, a decrease of $2,- 
150,000, or about 13%. 

Capital Expenditures approximate $3,250,000, consisting princtpaty of 
new drilling and extension of our marketing and distributing facilities 
largely into Canada and the Pacific Northwest. Company has entered 
into a 20-year lease covering apace in a new 12-story building to be erected 
on 7th & Hope streets, Los Angeles. 

Current Assets.—Consisting of cash, U. 8. Treasury certificates, accounts 
and bills receivable, inventories March 31 1922 amount to $34,300,000. 

Jash resources approximate $5,000,000 

Current Liabilities at March 31 1922 (incl. reserve for income tax on 1922 
profits) approximate $8,100,000, about $200,000 less than at the close of 
1921. During the three months Ist Mtge. bonds in hands of the public 
decreased $8,000 and purchase money obligations decreased $428,000. 

Capital Stock outstanding at March 31 1922 amounted to $50,000,000 
and the surplus and operating reserves approximate $38 300,000. 

The regular quatteriy dividend of $2 per share, together with an extra 
dividend of $1 per share, was declared on April 7, payable on April 28 to 
holders of record April 10. ; 

A.C. Balch and W. F. Howard have been elected directors, succeeding 
Nelson A. Howard and ©. H. Schlacks. Lyman Stewart resumes the 

pen of ehairman of the executive committee vacated by Nelson A. 

oward. 

(Signed by WL. Stewart, President, and R. D. Matthews, Comptroller ] 
—vV. , Dp. 


i . of America.— ‘ales.— 
United Cigar Stores Co An a no 
Ween 053s. SS = os oe 6.0 $6 496.608 $483 ,224 


$6.013,384 
3 months ending March 31_...-.--- $16,723,144 $18,179,339 $1,456,195 
—vV. 114, D. 1072, 850. 
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Union Twist Drill Co.—Rond /ssue Approve d.— 
The stockholders have approved an issue of $1,500,000 7% bonds. 
V. 114, p. 1418. 


U. S. Food Products Co.—Subsidiary Co. Receiver .— 

The Federal Court at Louisville has appointed receivers for the Kentucky 
Distilleries & Warehouse Co. The company owns 5 distilleries and is said 
to have 123,000 bbls. of bonded whiskey in its 20 warehouses in this State. 
The Kentucky Distilleries & Warehouse Co. is controlled by the Distilling 
Co. of America, which in turn is a subsidiary of the U. 8S. Food Products Co. 
—V.114, p. 1544, 1296. 


United States Hoffman Machinery Corp.—Common 
Stock Sold.—F. B. Keech & Co. and Hayden, Stone & 
Co., New York, have sold at $20 per share 50,000 shares 
(Voting Trust Certificates) Common stock. 


See 


Capitalization. —10-year 8% 8S. F. gold debentures (total issue), $2,500,- 


‘ Common stock, without par value, represented by voting trust cer- 
tificates (total issue), 150,000 shares. ; 

Dividends on the Common stock are limited to $2 per share, while $1,- 
000,000 or more of the present issue of debentures are outstanding, and to 
$4 per share while any debentures of this issue are outstanding. 

The debentures are listed on the New York and Boston Stock Exchanges, 
and application has been made to list voting trust certificates for Common 
stock on the New York Stock Exchange. 

Feb. last offered, at 


Debentures.—Redmond & Co. in 
100 and int., $2,500,000 10-Year 8% Sinking Fund Gold 
A eircular shows: 


Debentures. 

Business. —Established in 1908. Is the pioneer and largest manufacturer 
of garment-pressing machines in the world, and holds basic patents for such 
machinery. The pressing machines manufactured by the company are 
used extensively by manufacturers of men’s and women’s garments, knit 
goods, hosiery and underwear, as well as by hotels, steam laundries, tailors, 
pressing and dyeing establishments. 

Sales.—In each year of the 14 years of its existence gross sales have 
substantially increased over those of the preceding year. In 1908 gross 
sales amounted to $95,000, while in 1920 they were $3,806,712, and in 1921 
—a year of general industrial depression—they were the largest in the his- 
aa’ | of the company. 

sarnings.—Net earnings after depreciation and before Federal taxes for 
the last ten years averaged $377,000, and for the last three years $750,000. 
For the 8 months from May 1 to Dec. 31 1921, under present management, 
net earnings after depreciation and before Federal taxes amounted to 
$1,134,898, or at the rate of $1,700,000 p. a., more than eight times interest 
requirements on these debentures. 

n 1921 net earnings were equal to $4 94 per share on 150,000 shares of 
Common stock after deducting depreciation and Federal taxes, and allowing 
for interest charges on the debentures. 

Sinking Fund.—Beginning Aug. 1 1922, and semi-annually thereafter, 
company shall pay to the trustee, for a sinking fund, the sum of $125,000, 
which shall be applied to the purchase in the market or redemption by lot 
of these debentures. Compare listing in V. 114, p. 1195. 


United States Smelting, Ref. & Mining Co.—Larnings- 
Calendar Years— 1921. 1920. 1919. 1918. 
Net earns., afterrepairs. $2,903,451 $6,777,000 $7 ,249,533 

Other income 





Total income 
Deprec. & reserve funds. 
Federal taxes & reserves _ 
Res’ve for reduc. of inv- 
Pref. dividends (7%) -__- 
Oommon dividends. __._. 
do rate per annum_-. 


$2,903,451 
1,114,431 
333,448 


1,702,225 


$7 249,533 
2,474,443 
Not shown 


(10%) 


Balance, surplus__-__def.$246,653 def.$548,526 $3,007,857 $1,317,290 

x No reserve was set up for Federal taxes in 1920, as the reserve provided 
in ou yee a sufficient to cover all taxes accrued to end of 1920. 
—vV. » p. 2829. 


U. S. Steel Corp.—Unfilled Orders—Foreign Holdings.— 
See under ‘‘Trade and Traffic Movements” and ‘‘Current Events’’ on 
preceding pages. —V. 114, p. 1418, 1281. 


Waring Hat Manufacturing Corp.—Production, &c.— 
President William V. Campbell says in substance: 

Our production for the first quarter was in excess of 40,000 dozen hats, 
and the number of employees during this period averaged 1400. With the 
same number of men operating under war-time conditions, the output of 
our factories per quarter averaged about 30,000 dozen hats. Our sales 
for the first quarter of the year in dollars were 100% ahead of the same 
period last year, and in quantity fully 125% increase.”"-—V. 111, p. 1287. 


Wayagamack Pulp & Paper Co., Ltd.—Bonds Offered.— 
A syndicate composed of Rene T. Leclere, George Beausoleil 
& Co., R. A. Daly & Co., R. C. Matthews & Co. and 
McLeod, Young, Weir & Co., Montreal, are offering at 
77% and int., to yield 8% (or at market), $1,374,500 6% 
Ist Mtge. Sinking Fund Gold Bonds of 1912, due Feb. 1 
1951. A cireular shows: 


Capitalization Outstanding Upon Completion of Present Financing. 
6% First Mortgage Sinking Fund gold bonds, $5,000,000: less 
redeemed, canceled. or held in treasury for sinking fund pur- 
i RL pal ey IN: gal aE PL Neg pla CE papa $4,630,399 
CE iccucnonctcesceccgane¢ancenneesceaccasnaaon MA 
Sinking Fund.—An amount equal to 1% par value of the outstanding 
bonds shall be redeemed each year for sinking fund purposes. Having 
commenced on Feb. 1 1917. this sinking fund provision will be sufficient 
to redeem the whole of the $5,000,000 bonds by the year 1950. 
Company .—Owns and operates the largest and most important sulphate 
ulp and Kraft wrapping paper mills in the world. Plant consists of a 
raft paper mill, a sulphate pulp mill, a saw mill and other properties in 
the city of Three Rivers, and logging stations situated at various points on 
St. Maurice River. Annual output of the present equipment is: Lumber, 
20,000,000 ft. B.M.; Kraft pulp, 78,000 tons: Kraft paper, 39,000 tons. 
The timber properties owned under Crown license have a total area of 
ee Ct =. meee. evided esas ote, as follows: St. Maurice River limits, 
, : es; Portneu iver limits, 484 s iles; Gaspe, Y ive 
finfen, 451 00° tallies its, 484 sq. miles; Gaspe, York River, 
Earnings .—Average annual net earnings available for interest, deprecia- 
tion, &c., fora period of 5 years from 1917 to 1921, inclusive, notwithstand- 
ing a loss on operons of $156,712 in 1921, amounted to $1,054,064, equal 
to 3\% times the interest on the full $5,000,000 bond issue. 
a. eee pag company me aneye expended on capital account 
Stallation of new paper machines, alterations : qui } 
incroase capacity. pap ilterations and equipment to 
isting.—$3,500,000 of the bonds are already listed with the e 
Stock Exchange. Application will be made to list this issue. —V. 114 p 638. 


wells, Fargo & Co.——Cash Dividend of 2\44%.— 

e directors have declared a dividend of 244%, payable 

holders of record May 20. Dividends of like amnomnl ware H+ aed , 4... 
20 and Dec. 20 last. The company in July, Oct. and Jan. ast, received 
oan of $1 50 each from the American Railway Express Co.—V. 113, 


Western Union Telegraph Co.—Quarterly Earnings.— 
Results for Three Months ended March 31 (March 1922 Estimated). 





1922. 1921. 
Gross revenues, including dividends and interest__$24,185,227 $26,225.070 
Maintenance, repairs and reserved for depreciation $4,220,560 $4,483.196 
Other oper. exp., incl. rent of leased lines & taxes__ 17,284,975 19,539.964 


$2,679,692 $2,201. 
Deduct interest on bonded debt 576,712 . 332 96s 


~ Net income $2,102,980 $1,868, 
also American District Telegraph Co. above.—V. 114, p. 1401, ove 





Balance, net earnings 











White Motor Co.—Loans Reduced—Business Improved.— 

Loans have been reduced since Jan. 1 to $3,300,000, with over $2,500,000 
cash on hand, in addition to the dividend payment of $500,000 on March 31. 

White Motor business continues to improve. The company reports 
March orders were approximately VAS) % higher than any month since May 
1920 and that deliveries exceeded any month since Sept. 1920. The first 
quarter’s business in both orders and deliveries shows considerable increase 
over the corresponding quarter last year. 

Reports from the 40 branches of the company indicate a decided improve- 
ment in general business conditions with every prospect for increasing 
business. The demand for motor trucks to operate on railroads continues, 
and the fact that the company has had a number of such trucks in success- 
ful operation for more than 5 years gives it a decided advantage over com- 
petitors in this field. 

A few of the numerous railroads operating White trucks on rails are the 
La Cross & Southeastern RR. Co., Minneapolis: Verde Tunnel & Smelter 
RR., Clarkdale, Ariz.; Mt. Hood Ry., Hood River, Ore., and the Tennessee 
Midland Ry.—yV. 114, p. 1073. 


White Oil Corp.— Annual Report—New Directors. 
Consolidated Profit and Loss Account (Incl. Subsid.), Years end. Dec. 31 1921. 
Revenue $6,033,249 
Expenses: Operating, $4,109,023; general administrative and 

taxes, $472,952: marketing, $138,001 
Dry holes, add'l res. for doubtful acc’ ts & miscell. items 
Interest 





$610,215 
10,854,068 


I eieerenreeeal $10,243,852 
Depreciation and depletion for year ending Dec. 31 1,932,811 


Surplus Dec. 31 1921 

The Guaranty Trust Co. of N. Y. has been appointed Registrar of 
150,000 shares of Preferred stock, par $10, and 549,388 additional shares 
of Common stock, no par value; also 200,000 shares of optional warrants 
for Common stock. 

C. Howard Marfield, Vice-Pres. of the Seaboard National Bank; William 
E. Paine, director of the Equitable Life Assurance Society, and A. M. Fos- 
dick have been elected directors, succeeding Frank H. Bethell, J. W. Colvin 
and George E. Colvin.—V. 114, p. 1418. 


Wilson & Co., Inc., Chicago.— Year Book for 1921.—™ 
The company has just issued a handsomely illustrated year-book for the 
year 1921.—V. 114, p. 1174. 


(F. W.) Woolworth Co.—F£zira Dividend—New Director. 

The directors have declared an extra dividend of 2% on the outstanding 
$65,000,000 Common stock, par $100, in addition to the regular quarterly 
dividend of 2%, both payable June 1 to holders of record May 1. The 
company has been paying quarterly dividends on the Common stock at the 
rate of 8% per annum since 1916. 

C. B. Winslow, Superintendent of Buying, has been elected a director 
to succeed the late A. Barton Hepburn.—V. 114 


4, p. 1544. 
Wright Aeronautical Corp.—Annual Report.— 
Income Account for Year ending Dec. 31 1921. = 
I i $2,426,189! Mfe. & gen. exp., depr.,&c$1,967 ,699 
205,077 | Federal taxes 66.009 
Total income $2.631,266| Balance, surplus $597 ,555 
Total profit and loss surplus Dec. 31, $853,391.—V. 114, p. 1195. 


Yale & Towne Manufacturing Co.—Circular.— 

The company has sent a letter to the stockholders which was published 
by the “Daily Advocate’ of Stamford, Conn., initsissue of March 21 1922. 
Its writing was prompted by a previous letter to the ‘‘Advocate’’ which, in 
discussing the bonus legislation now pending in Congress, alleged that the 
contggny had ‘‘taken its bonus’ when the United States was engaged in 
the World War.—V. 114, p. 1073. 


Net deficit before depreciation and depletion - - - 
Previous surplus as adjusted 











a, 





CURRENT NOTICES. 


—Under the sanction of the committee of the London Stock Exchange, 
there has just been issued the 40th annual edition of the ‘‘Stock Exchange 
Official Intelligence’ for 1922, a truly remarkable work and most useful 
for reference. In its nearly 1900 pages, well bound, clearly printed and 
fully indexed, this standard work presents a carefully revised precis of in 
formation regarding British and other securities well known to the London 
market. In all there are covered more or less fully some 10,000 separate 
undertakings, including Government, corporation, Indian, Colonial and 
foreign stocks; railways; banks and discount companies; breweries and dis- 
tilleries; canals and docks; electric lighting and power; financial, land and 
investment; financial trusts; gas; insurance; iron, coal and steel; mines; 
nitrate; oil; shipping; tea, coffee and rubber; telegraphs and telephones; 
tramways; waterworks; and other commercial and industrial companies. 
There are also special chapters on subjects of immediate financial interest. 

The work has been edited by the Secretary of the Share & Loan Depart- 
ment of the London Stock Exchange, and it is brought out by Spottiswoode 
Ballantyne & C  Ltd., 1 New Street Square, London, E.C. 4. 

—Beyer & Small, 208 Middle St., Portland, Me., have issued a booklet 
giving the bid and asked prices on Maine securities and a diagram showing 
the market course of several prominent stocks during the past four years 
and a connected record of their suggestions to their clients. Beyer & Small 
will send a copy of ‘‘Maine Securities’’ to ‘‘Chronicle’’ readers on request. 

—William Lilley, Herbert’H. Blizzard and George R. Kemon annonce 
that they are associated together under the firm name of Lilley, Blizz:rd 
& Co., with offices in the Commercial Trust Bidg., Philadelphia, telephce ne 
Locust 7880. They will deal in investment securities, specializing in p lic’ 
utilities. 

—Gilbert Eliott & Co., dealers in bank notes, have prepared a boo ° let 
on local bank, trust company, realty and mortgage company and insu- ance 
company stocks, giving current prices, dividend dates, rates, yields, c., 
and much other valuable information. 

—Guaranty Trust Co. of New York has been appointed registrar of stock 
of the Southwestern Utilities Corporation, consisting of 50,000 shares of 
Ist Pref. stock, 50,000 shares of 2d Pref. stock, each having a par value 
of $100, and 50,000 shares of Common stock of no par value. 

—A.L. Hawley, formerly 40 Cedar St., and G. L. Stewart, Jr., formerly 
71 Broadway, announce their co-partnership under the name of Hawley & 
Stewart, 111 Broadway, New York, to transact a brokerage business in 
high-grade securities. 

—John S. Reilly, formerly with Sulzbacker, Granger & Co., is now 
associated as a trader in railroad bonds, with A. F. Tugold & Co., 74 Broad- 
way, New York. 

—The investment house of Seasongood & Mayer, 149 Broadway, an- 
nounce that Gilbert P. Cooper has become associated with their firm as 
manager of the New York office. 

“-“Giaranty Trust Co. of New York has been appointed transfer agent 
of 200,000 shares of Common stock of the Dort Motor Car Co., without 
nominal or par value. 


—Juther B. Pollard, formerly with Hornblower & Weeks, has become 
associated with Cassatt & Co. in the bond department of their New York 


office. 
—Halsey, Stuart & Co., Inc., announce that on and after Ape i7 
their New York office will be located on the fourth floor of 14 all St. 


T elephone number, Rector 6340. 
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Reports and Documents. 
LOUISVILLE & NASHVILLE RAILROAD COMPANY 
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SEVENTY-FIRST ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1921. 








Louisville, Ky., April 5 1922. 
To the Stockholders of the Louisville & Nashville Railroad Company: 


The Board of Directors of your Company respectfully submits the following report for the year ended December 31 1921: 



































MILEAGE. 
EE Bocce ek ce keh eo o6 chet e ret FOSS ORGS UME Hawt kin an eieis eked olden nat een ar iain eee eine idee 7,688 .16 
FUNDED DEBT 
OUTSTANDING IN HANDS OF PUBLIC. me 
er eee ee Me Re ery eee aE: MPa RG RR of Ge Ak Ge, IR a st NIE ONAL AOD SIMS R ARGH Yoo € $183,266,170 00 
CHANGES DURING THE YEAR. 
Issued and Sold— 
rs i. se a i: a dp eminendeekewhmanhhak obaceenihienee vbtaanecbenwane $11,025,000 00 
Peeeamees Tres lee. B7 GONE INGER. co cc cccccccccssececccecoccasces sete si clases tes acdapettegs iaesdh deenity Htineated 390,000 00 
ga Sa Te clk en hes ns plea ania ap abeiee ein aidcecineimmaiinemuteeeinaen 3,472,0C0 00 
$14,587,000 00 
Less— 
Matured— 
Redeemed— 
i ee” 2 i 5 de enemeboemecwdonne $628,000 00 
Equipment Trust No. 37 Gold Notes____._-__..__--__-~- within bene 512,600 00 
ek peg Trust No. 37-A Gold Notes. _.............- ianeond .-- _ 191,300 00 
. Louis Division First Mortgage Bonds_______________________ 3,472,000 00 
Seuanoeee & Atlantic Railroad First Mortgage Bonds____________ 838,000 00 
$5,641,900 00 
Unredeemed (Not Presented for Payment)— 
Pawpment ee at Ee pee ee eee $22,000 00 
. Louis Division First, Mortgage Bonds. __________________-___. 27,000 00 
I euminonte & Atlantic Railroad First Mortgage Bonds___________- 55,000 00 
104,000 00 
5,745,900 00 
Bonds Drawn for Sinking Funds— 
Redeemed— 
Newport & Cincinnati Bridge Co. General Mortgage___________- $15,000 00 
Henderson Bridge Co. First Mortgage______._____._____.___-- 83,000 0 
$98,000 00 
Unredeemed (Not Presented for Payment)— \ 
Henderson Bridge Co. First Mortgage. ..........._-.____-._____-.__.___-- ee 13,000 00 
111,000 00 
Bonds Purchased for Sinking Funds— 
New Orleans & Mobile Division First Mortgage____.________________________-_-- $1,000 00 
Kentucky Central Railway First Mortgage... «<< 6 cc cc ce ce ee ccc ee cece cece 1,000 00 
Oe en nt ahd we detien me ound 1,000 00 
3,000 00 
Purchased and Canceled— 
sxxington & Eastern Railway General Mortgage Bond____..______--__-_-__----- $1, 000 00 
Lexington & Eastern Railway Deferred Debenture Scrip. -_- he nnd ite eaees 275 00 
1,275 00 
5,861,175 00 
ee ie Ts Gee Coie TEE Gir Gis PI. 05 nnn oie pe oc vctcncckadcdenddtdannndnccccccenstewnnncsesesecessain 8,725,825 00 
ee ee ees: ee, - I Oe TI go cc cnccncdcchhadetiecacsiienctcdenbabotedinvensticddendiuatatiaadee $191,991,995 00 
OWNED. 
es: es er ee ee, es ee cc ccmibancanntiienamae sedbdbebabestedeewee’ $42,254,345 33 
CHANGES DURING THE YEAR. 
Bonds Issued— 
ES Sy a ee ee le: ae ae eee ae re a $48,000 00 
EEL AEE ET PE TS OT EI 28 000 00 


First and Refunding 5% % Gold, Series ‘‘A’’_._______-___________---_- veranianaiah ate audaea _..-15,862,000 00 





$15,938,000 00 
Bonds Purchased for Sinking Funds— 


New Orleans & Mobile Division First Mortgage $1,000 00 
Kentucky Central Railway First Mortgage_________________-_______-_-~-~-- ~~~ 1,000 00 
i lit lle a 5 la aga la ell i ag Nip taeastae ipl PW eased 1,000 00 


-————— — ee oe ee ee ee ee eee eee eee eee ee 





























3,000 00 
Bonds Redeemed for Sinking Fund— 
Henderson Bridge Co. First Mortgage— 
ESE ET Ripa: OY ER a a ee A ee OEE a ee $83 ,CO00 00 
Drawn prior to January 1 1921_________________________.___- os ttisin te biidiea in 16,000 00 
99,000 00 
Bonds Assumed— 
Morganfield & Atlanta RR. First Mort@nge.....~ - -cncocccococecocecececccececesosse $500, 000 00 
Bay Minette & Ft. Morgan RR. First Mortgage______________- ERO Da Pat A 225,000 00 
Owensboro & Nashville Ry. First Mortgage__________________________-- eee ee 1,200,000 00 
1,925,000 00 









$17,965,000 00 
Less— 


Bonds in Treasury, 





Paid into Sinking Fund— 

















Pensacola & Atlantic RR. First Mortgage....__._.......-..-------.---.------- $93,000 00 
Bonds in Sinking Fund, Matured and Canceled— 
i i i i te kaa 1,000 00 





Bonds in Treasury, Re funde — 










i i ee eee 


7 ondiineen & Northern RR. First Saoremeans A eae et eR eee 
Birmingham & Tuscaloosa RR. First Mortgage_-__......-.---------- 7 
Kentucky & Virginia RR. First Mortgage______________-__---------- 3,325,000 00 
Madisonville Hartford & Eastern RR. First Mortgage__._._....----- 1,815,000 00 
500 .000 00 








Morganfield & Atlanta RR. First Dt -AnalaudtGnedbcceousenee 





~~ -—--—<—eF ee oe er ee er eS Se 








Bay Minette & Fort Morgan RR. First Mortgage 








Bonds in Treasury, Canceled— 


225,000 00 





15,862,000 00 








Alabama Mineral RR. First Mortgage____________-___.___.____----. 3,150,000 00 
Fractions of Sundry Bond Issues hace ,845 33 











3,151,845 33 








19,107,845 33 
Decrease in Funded Debt Owned 








~--—-—————<—"— = «= ee — er er er wr rr Fr er wr er wer er ler hl rr lCU rl rr hl rl er lh rr rr Fr er Kr Kr Kr wr er er wr wr rer er Cer er er Cer er er Se er ee ee 


1,142,845 33 





Total Funded Debt Owned, December 31 192].___.___-___--_____----- 





41,111,500 00 
A, TD Bit, cacckatbuccdhowasnedbadcabetansmelibaikatinnaiweneiedl $233,103,495 00 
EQUIPMENT OWNED OR OPERATED UNDER TRUST AGREEMENTS. 








Funded Debt December 31 1921, total issue (See Balance Shee 





















































































































































| Locomotive. | Freight Cars. | Passenger Cars. Work Equipment. 
i | 1,209 52,462 683 2,338 
Pg 29 RR RN I ga ee I Me | 28 7 1 
ia acne ale sia dices Madsdde atemaianaladded wbhioddineiiibedchabadsan | tie 100 27 ‘ 
1,237 57,169 834 2,366 
aR i I RR le A AAC Se Re Ne ND | Ae 127 saline i 
I a i 3 1,519 ie 62 3 
| = 3 1,646 ——— 6 
| | eee 
Fe ne ee Se nee meer | 1,234 55,523 834 2.303 
The following table shows the equipment on hand at the close of each of the past ten years: 
| ' 
1912 | 1913 | 1914 | 1915 1916 1917 1918 1919 1920 1921 — 
NE vc ccnininacenmacesnais 1.010 | 1,057 | 1,080 | 1,095 | 1,073 1,102 | 1.149 | (1.181 | ,1,209 | 1.208 
SD GOR. scomeadacesescoseceses 43,556 46,398 46,666 | 45,953 47,505 52,435 52,955 54,017 62 83 "934 
ELT NTN 613 661 671 659 660 666 683 6386 9 338 2.303 
Work Equipment-------....----.-- 2.072 | 2,666 | 2.583 | 2,358 2,264 2,243 2,287 2,347 = 
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Ne rt & Cincinnati Bridge Co 
Henderson Bridge Co 


PAYMENTS TO BE MADE ON ACCOUNT OF SINKING FUNDS, 1922. 


July 


1 1922 00 
Aug. 8.400 


1 1922 





$21,390 00 








SECOND TRACK BETWEEN ARKLE AND BAILEYS, KY., CUM- 
BERLAND VALLEY DIVISION. 


This work, which includes a revision of the southbound 
main track at Emanuel and Baileys Switch and making an 
open cut to replace Brafford Gap tunnel, was authorized in 
August 1920, and, as was stated in report for the year 1920, 
construction was commenced in September of that year. 
While the amount of mileage involved is small, being only 
5.5 miles, because of the character and magnitude of the 
undertaking, it is not expected that the work will be com- 
pleted before May 1922. 


MECHANICAL FACILITIES AT LOYALL, KY., 
CUMBERLAND VALLEY DIVISION. 

The purpose of this undertaking is to provide facilities 

within easy reach of the coal fields, relieving the congested 

conditions at Corbin, Ky. The work was authorized in 


August 1920, and completed in December 1921. 


YARD AND 


IMPROVED MECHANICALAND OTHER FACILITIES AT CORBIN, 
KY., KENTUCKY AND KNOXVILLE DIVISIONS. 

These facilities include the construction of a water supply 
station at Dortha, Ky., with pipe line for supplying water 
at Corbin, and also a reconstruction of the coaling facilities. 
This work was authorized in August 1920, and was practically 
completed in December 1921. 

KY. 


SECOND TRACK, RAVENNA TO PRYSE, , EASTERN KEN- 


TUCKY DIVISION. 

The construction of this second track, 5.25 miles, was 
authorized in October 1920, the purpose being to relieve 
congestion caused by inereased traffic from the eastern 
Kentucky coal fields. It is expected that the work will be 
completed in April 1922. 

YARD AT CRAWFORD, KY., EASTERN KENTUCKY DIVISION. 

This work was authorized in August 1920, and is still in 
progress. It is believed the yard will be completed in 
May 1922. The necessity for this yard is to take care of 
coal traffic from First Creek Branch and the overflow from 
Hazard, Ky., yard. 


IMPROVED MECHANICAL FACILITIES AT RAVENNA, 
EASTERN KENTUCKY DIVISION. 

The construction of these facilities authorized in 
August 1920, for the purpose of taking care of equipment at 
this point r.quired because of the increased traffic. The 
work was completed in December 1921. 


as. 


Vé S 


IMPROVED MECHANICAL FACILITIES AT HAZARD, 
EASTERN KENTUCKY DIVISION. 

The construction of improved mechanical facilities at 
Hazard, Ky., was authorized in August 1920, for the pur- 
pose of providing locomotive terminals to enable light 
repairs to be made. The work was commenced in Decem- 
ber 1920, and it is expected that it will be completed in 
May 1922. 

NEW BOILER SHOP AT PARIS, TENN., MEMPHIS LINE. 

The construction and equipment of a boiler shop at Paris, 
Tenn., to replace the wooden shop destroyed by fire in 
February 1920, was authorized in September of that year. 
The new structure is to be of brick, steel and concrete. 
Work was commenced in May 1921, and was nearing 
completion in December 1921. 


7s es 


NEW BRIDGE OVER ALABAMA RIVER, NORTH OF 
GOMERY, SOUTH & NORTH ALABAMA DIVISION. 
In order to accommodate heavier traffic, the construe- 
tion of a new single track bridge with single track approaches 
over the Alabama River, north of Montgomery, was author- 
ized in August 1920. Preliminary work was commenced in 
the latter part of 1920, and it is expected this bridge will be 
completed in March 1922. The old bridge was built in 
1867 and reconstructed in 1887. 


DRAWBRIDGE 


MON T- 


SPAN, BILOXI, MISS., NEW 
MOBILE DIVISION. 


The excessive winds and tide that swept the Gulf of 
Mexico in November 1919 caused a large schooner to strike 
this bridge, damaging it to such an extent that it was 
necessary that the bridge be reconstructed. The work was 
authorized in May 1920, and reconstruction commenced 
in February 1921. It was completed in November 1921. 

MORGANFIELD AND ATLANTA RAILROAD. 

By deed dated July 16 1921 the Morganfield & Atl nta 

Railroad Company conveyed to the Louisville & Nashville 


ORLEANS AND 





Railroad Company its line of railroad extending from 
Providence, Webster County, Kentucky, to Morganfield, 
Union County, Kentucky, a distance of 25.33 miles, together 
with all rights, powers, privileges, immunities and franchises, 
except its franchise to be or continue to exist as a corporation. 

All of the eapital stock of the Morganfield & Atlanta 
Railroad Company is owned by this Company, and the 
property has been operated as part of the L. & N. System 
since construction was completed in May 1907. 

BAY MINETTE AND FORT MORGAN RAILROAD. 

By deed dated July 18 1921, the Bay Minette and Ft. 
Morgan Railroad Company conveyed to the Louisville & 
Nashville Railroad Company its line of railroad from Bay 
Minette to Foley, both in Baldwin County, Alabama, a 
distance of 36.52 miles, together with all rights, powers, 
privileges, immunities and franchises, except its franchise 
to be or continue to exist as a corporation. 

All of the capital stock of the Bay Minette & Ft. Morgan 
Railroad Company is owned by this Company and the prop- 
erty has been operated as a part of the L. & N. System 
since construction was completed in May 1905. 

MAYSVILLE & LEXINGTON RAILROAD—NORTH DIVISION. 


By deed dated July 18 1921, the Maysville & Lexington 
Railroad Company, North Division, conveyed to the 
Louisville & Nashville Railroad Company its line of rail- 
road extending from Paris, Bourbon County, Kentucky, to 
Maysville, Mason County, Kentucky, a distance of 49.37 
miles, together with all its property, rights, powers, privileges 
immunities and franchises, except its franchise to be or con- 
tinue to exist as a corporation. 

All of the capital stock of the Maysville & Lexington 
Railroad Company, North Division, is owned by this 
Company, it having been acquired with the Kentucky Central 
Railway in 1891. The line of railroad conveyed has been 
operated as part of the L. & N. System since September 1891. 
MAYSVILLE & LEXINGTON RAILROAD—SOUTHERN DIVISION. 

By deed dated July 18 1921, the Maysville & Lexington 
Railroad Company, Southern Division, conveyed to the 
Louisville & Nashville Railroad Company, its line of rail- 
road extending from Paris, Bourbon County, Kentucky, to 
Lexington, Fayette County, Kentucky, a distance of 17.69 
miles, together with al its property, rights, powers, privi- 
leges, immunities and franchises, except its franchise to be 
or continue to exi t as a corporation. 

All of the eapital stock of the Maysville & Lexington 
Railroad Company, Southern Division, is owned by this 
Company, it having been acquired with the Kentucky 
Central Railway in the year 1891. This branch has been 
operated as a part of the L. & N. System since September 


1891. 
SWAN CREEK RAILWAY. 


By deed dated December 22 1921, the Swan Creek Railway 
Company conveyed to the Louisville & Nashville Railroad 
Company, its line of railroad from Swan Creek Junction, 
Maury County, Tennessee, to Gordonsburzg, Lewis County, 
Tennessee, a distance of 17.05 miles, together with all 
other property, rights and franchises. 

All of the capital stock of the Swan Creek Railway Com- 
pany is owned by this Company, and this branch, since 
completion in June 1908 has been operated as a part of the 
L. & N. System. 

OWNESBORO AND NASHVILLE RAILWAY. 

By deed dated December 27 1921, the Owneshboro and 
Nashville Railway Company conveyed to the Louisville & 
Nashville Railroad Company, its line of railroad, extending 
from Ownesboro, Daviess County, Kentucky, to Adairville, 
Logan County, Kentucky, a distance of 83.63 miles, together 
with all othe property, rights and franchises. 

This Company is the owner of the entire issue of the 
capital stock of the Ownesboro & Nashville Railway Com- 
pany, and has operated the property of that Company as 
part of its system since July 1 1880. 

FEDERAL VALUATION. 

The preliminary engineering report of the Bureau of 
Valuation, Inter-State Commerce Commission, was served 
upon this Company on October 7 1921 and a protest against 
certain features of the report has been filed with the Com- 
mission. All field work in connection with the appraisal 
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of the lands of the Company by its own force was completed 
in January 1922, and it is expected that the checking and 
tabulating of the field notes will be completed by June 1922. 

The accounting work of the Bureau of Valuation in the 
General Office at Louisville, Ky., was completed in May 
1921. The tentative report of the Commission has not yet 
been served on this Company. 


ACCOUNTS AND CLAIMS AGAINST THE GOVERNMENT GRO W- 
ING OUT OF FEDERAL CONTROL. 


The accounts against the Director-General of Railroads 
and claims of this Company on account of Federal operations 
are being audited and examined by representatives of the 
United States Railroad Administration, and will be brought 
to completion as soon as practicable. A final settlement 
will be made with the Government in March 1922. 


GUARANTY TO CARRIERS AFTER TERMINATION OF FEDERAL 
CONTROL. 


Under date of December 15 1921 the Inter-State Com- 
merce Commission issued an order directing that each car- 
rier, or its successor, which on or before March 15 1920 
filed with the Commission a written statement that it 
accepted all the provisions of Section 209 of the Transpor- 
tation Act, 1920, close out and adjust as of a date not later 
than December 31 1921 all reserve accounts created to reflect 
accruals pertaining to Guaranty Period transactions. The 
order further directs that a final statement of ths amount 
due to or by the United States under the provisi ns of the 
section of the Act referred to, be filed with the Commission 
on or before March 1 1922. An extension has been granted 
in the time for filing the statement of this Company until 


March 3lst. 
INCOME STATEMENT. 


As will be observed by reference to Table I, Income Ac- 
count, there was a net loss for the year of $336,961 60 as 
compared with a net income in the previous year of $7,863,- 
650 82. This enormous loss is due largely to the operations 
for the first six months, January to June inclusive, although 
the reductions in traffic of almost every character, which 
commenced in the fall of 1920, affected the net results 
throughout the entire year. 

The following comparison with the previous year of pas- 
senger and freight traffic shows the extent of the falling-off 
in business: 


Number of passengers carried, 1920_..-.....-.-.-.-.---.- 
Mumber of passengers CarrieG, 1921... ccc ccccccccccceses 
Number of passengers carried one mile, 1920 ....-.-.---_- 
Number of passengers carried one mile, 1921 


17 .482.098 
14,054 .496 
884.142 .595 


Number of tons of freight carried, 1920.._...-._-_-----_- 47 098 .325 
Number of tons of freight carried, 192]-.........-.-.----- 37,120,778 
Number of tons of freight carried one mile, 1920_________- 9 368 ,463 808 


Number of tons of freight carried one mile, 1921___._._-_- 8 236 443 ,023 

Notwithstanding the fact that the Operating Expenses 
during the first part of the year were in some months in 
excess of the Operating Revenues, owing to the p: ovisions 
of that part of the Transportation Act, 1920, goverring the 
wages and working conditions of employees, it was impossi- 
ble to make reductions in Operating Expenses to the extent 
that ordinary business prudence demanded. Relief was 
obtained July 1 1921, when the United States Railroad 
Labor Board granted reductions in pay of employees. As 
may be seen by reference to Table No. VII [pamphlet report}, 
Operating Revenues, Operating Expenses, etc., the Expenses 
for the six months, January to June 1921, were $56,966,- 
378 64, whereas the expenses from July to December were 
$50,442,559 69, a decrease of $6,523,818 95, due largely 
to the reduction in wages authorized by the Labor Board 
and to the increased efficiency of certain classes of employees 
which made possible a reduction in the number employed. 

In the first six months of 1921 Operating Expenses and 
Taxes exceeded Railway Operating Revenues by $1,138,- 
240 64. During the second six months, however, from July 1 
to December 31, Railway Operating Revenues exceeded 
Operating Expenses and Taxes by $7,700,38671. Nor- 
mally the annual Total Operating Income is earned approxi- 
mately 44 per cent in the first six months and 56 per cent 
in the second six months of the year; so that had the pay- 
rolls expenses and freight and passenger rates of the second 
half of 1921 been in effect during the first half also the latter 
would have shown Total Operating Income of about $6,000,- 
000 OO, giving an aggregate net for the year of approximately 
$13,700,000 00. This assumes that the Gross Revenue 
received in the second half of 1921 was 56 per cent or the 
normal proportion of the year’s business. To this should 
be added Non-Operating Income of $3,337,982 01, aggre- 
gating a Gross Income of about $17,037,982 O1, instead of 
$9,900,128 O8. 

FINANCIAL. 


During the year there has been an increase in the funded 
debt outstanding of $8,725,825 OO. 





In July 1921 the Company executed and delivered to the 
Director-General of Railroads its six per cent gold notes, 
dated January 15 1920, to an amount of $90,000 00, being 
an additional payment on account of equipment covered 
by Equipment Trust No. 37. 





Equipment Trust Series “D’’ was created and $11,- 
025,000 00 of 64%% participating certificates were issued 
under what is known as the Philadelphia Plan. The net 





eash received for these certificates was $10,694,250 00. 
The following equipment, estimated to cost $14,933,379 72, 
is covered by said Trust: 


12 Class K 4b Pacific Locomotives. 
16 Class J 2 Mikado Locomotives. 
Class C 1 Switch Locomotives. 
2,000 Steel Underframe Box Cars with steel ends. 
100 Steel Underframe Stock Cars. 
300 Steel Underframe Coke Cars. 
300 Steel Underframe low side Gondolas. 
100 Steel Underframe Caboose Cars. 
2,000 All Stee] Hopper bottom Coal Cars. 
3 All Steel Postal Cars. 
8 All Steel Baggage Cars. 
5 All Steel Coaches with Middle Smoking Room. 
5 All Steel Coaches with End Smoking Room. 
15 All Steel Straight Coaches. 
7 All Steel Dining Cars. 


All of the equipment covered by Equipment Trust Series 
““D” will be completed and placed in service by April 1922. 





On March 1 1921 the St. Louis Division First Mortgage 
bonds amounting to $3,500,000 00 matured. To provide 
for the refunding of this obligation a mortgage was executed 
under date of January 24 1921 to Noble C. Butler and the 
Illinois Trust & Savings Bank, Trustees, to secure an issue 
of $3,500,000 00 Louisville & Nashville Railroad Company- 
St. Louis Division First Mortgage Six Per Cent Gold Bonds, 
dated March 1 1921, maturing March 1 1971. Under 
authority duly obtained from the Inter-State Commerce 
Commission, $3,500,000 00 bonds were issued under this 
mortgage and an option given to the holders of the St. Louis 
Division First Mortgage Bonds maturing March 1 1921 to 
exchange them for a like amount of the new issue. To De- 
ecember 31 1921 $2,277,000 00 par value of the new bonds, 
including :ne bond, par value, $1,000 00, owned by the 
Company and held in Sinking Fund, had been delivered in 
exchange for the matured bonds; of the old bonds there 
were redeemed in cash $1,196,000 00 par value, leaving 
$27,000 00 outstanding: of the new issue there were sold 
$1,196,000 00 par value of bonds, the amount realized 
being $1,186,420 00. Of the new bonds, $27,000 00 are 
held by the Company for retirement of the old bonds. 

Pursuant to resolution adopted at the annual meeting in 
the city of Louisville, Ky., April 6 1921, the Company 
prepared a First and Refunding Mortgage, dated August 1 
1921, to the United States Trust Company of New York, 
Trustee. As required by the Transportation Act, 1920, 
application was made to the Inter-State Commerce Com- 
mission for authority to issue bonds secured by this mortgage. 
Under date of December 17 1921, authority was granted by 
the Commission: 

(a) To issue by selling at not less than ninety-six per cent 
of par and accrued interest, $12,753,000 00 five and one- 
half per cent Gold Bonds, Series ‘‘A,’’ and, 

(b) To procure the authentication and delivery by the 
Trustee of $15,862,000 00 five and one-half per cent Gold 
Bonds, Series ‘‘A.”’ 

The bonds amounting to $12,753,000 00 are to be issued 
for the purpose of enabling the Company to reimburse its 
treasury for expenditures made from income for capital 
purposes and also to complete certain addition and better- 
ment projects under way. The authority to procure the 
authentication and delivery to the Company by the Trustee 
under the First and Refunding Mortgage of $15,862,000 00 
of Series ‘‘A’’ Bonds is for the purpose of retiring First 
Mortgage bonds (held in the Treasury of the Company) of 
the following corporations whose properties have been con- 
veyed to the Louisville & Nashville Railroad Company, 
and are subject to the First and Refunding Mortgage: 


Lewisburg & Northern Railroad First Mortgage Bonds... . $8,921,000 00 
Kentucky & Virginia Railroad First Mortgage Bonds. -_-.-_- .325,000 00 
Birmingham & Tuscaloosa Railroad First Mortgage Bonds. 767.000 00 
Gallatin & Scottsville Railway First Mortgage Bonds_-~--_- 309,000 00 
Madisonville Hartford & Eastern Railroad First Mortgage 


RE Ng. a RR SSRI IR 8 coll EF eh AE Ye SEBS a ALO WP men ash 5 8 1,815,000 00 
Ray Minette & Ft. Morgan Railroad First Mortgage Bonds 225.000 00 
Morganfield & Atlanta Railroad First Mortgage Bonds-_--_- 500,000 00 





I sn ca si arith osc ee ta ele aa i a Nae $15,862,000 00 
CAPITAL STOCK. 

At a meeting of the Board of Directors on June 16 1921, a 
resolution was adopted recommending that the Company’s 
capital stock be increased from its present authorized amount 
of $72,000,000 00 par value to $125,000,000 00 par value, 
the increase of $53,000,000 00 to be divided into shares, 
par value $100 00 each, and issued as a stock dividend to 
the stockholders. This action of the Board of Directors 
was approved at a special meeting of the stockholders held 
in Louisville, Ky., on July 23 1921. As required by the 
Transportation Act, 1920, application was made to the 
Inter-State Commerce Commission for authority to issue 
this stock. 

On December 17 1921 the Commission notified the Com- 
pany that consideration of the application had been deferred. 
It is hoped that favorable action will be taken by the Com- 
mission some time during the year 1922. 





Attention is called to the report of the Comptroller for 
the details of the year’s business. 





The Board acknowledges the fidelity and efficiency with 
which the officers and employees of the Company have 
served its interests. 

For the Board of Directors, 

H. WALTERS, C?2airman. 
W. L. MAPOTHER, President. 
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TABLE NO. I.—INCOME ACCOUNT. 
Railway Operating Income— 


Railway Operating Revenues $117,485.776 66 

Railway Operating Expenses, ; 107,408,938 33 
Net Revenue from Railway Operations, 8.557 10,076,838 33 

Railway Tax Accruals___...._.--.--------- - 2 - - <= = oo en rn nn nn re rn en nn en en ee eee ee eee 

Uncollectible Railway Revenues. .....--.----- --- - 2-2 - 22 = oo on nn nn ee ee ee ee ee eee —_— 








3,514,692 26 


Total Operating Income-.-.---.-.--------------- a Be Sapeges RA SDE! SEES kl EE PERE Beg fe) hn, | $6,562,146 O07 
Non-Operating Income— 

i i a nb eben Osesb Eb abeeeenebbahednebesessebhbbdbun swoesnewcessensesedeuns 
Rent from Passenger-Train Cars.....-.------------------- SEES OI ERE LANG LATS RN ED 
Rent from Work Equipment 
BEERS WREEIEY TIGES TROOUND.. ..cncccccccccceccccecc cers coc eelee Seca cee sect csccae nese cess cosesocesuseesenees 
Income from Lease of Road— 

Clarkesville & Princeton Branch. .. ....cccccccccccecccccecscwccwncocccecscccccoccceccesce= 

Paducah & Memphis Division 

Marbleton Branch-.--.-.-.-.------------- 2 sennsenee slapeneiaidasaag ane anves dadieneinens daibiia tdi tial titan oc nineteen inibtianindines 








Miscellaneous Rent Income : 

Miscellaneous Non-Operating Physical Property---.--------------------------- ths + EMRE CET ATL Ie REC 

Dividend Income— ; 
Chicago Indianapolis & Louisville Railway Stock_-.-.------------ Pde Me cea) $157,149 06 
Nashville Chattanooga & St. Louis Railway Stock._.....-.--.-- Ris str ge ire 803'887 00 
Sundry Stocks... ....-~-..<----<«=- ivi aAidenninmeniekinnamnnideniaphhebedganaents 390.877 85 
from stocks held under Georgia Railroad Lease. .... 2... 2-2 - cece ce ccc ccc cc cccncececes 73 083 00 


424,996 91 





Income from Funded Securities— | 
Sundry bonds and notes maturing more than two years after date_______ pa Nea RE ts aie $348,331 1 
Trom bonds held under Georgia Railroad Lease... ......-.---- 222 - te nnn eee eee cee 





348,951 15 
Income from Unfunded Securities and Accounts 580.785 87 
Income from Sinking Funds 

Miscellaneous Income 


Total Non-Operating Income 3,337,982 01 


I a slo wcht dei arpa ci I ae <3:387.982 01 
Deductions from Gross Income— 


Hire of Freight Cars—Debit Balance 405,323 55 
OY «a a a teeta eminmnenliepashentnn abealenabbua neat ahéy ended aint dileeilidabibin wih dhee te hid ihekn ican 79.312 65 
Rent for Passenger-Train Cars 139,122 26 
Rent for Work Equipment 4. 39 
en ee eenbton one setnnsennsopesnentnebehnddbeddddsbibesiaacassdbeincbnes 613.133 34 
Rent for Leased Roads 

Nashville & Decatur Railroad $134,867 49 

SED GS GEE SE nccksonsceveescucs cucneevoss TS SP Ss AS IOS TAT 24.898 27 











Miscellaneous Rents 
Miscellaneous Tax Accruals 14,300 
Interest on Funded Debt 8,532, 
Interest on Unfunded Debt 9 
Miscellaneous Income Charges— 

Accrued premiums on bonds drawn for Sinking Fund 

U. 8S. Income Tax paid on Interest on Tax-Exempt Bonds 

Fees and Expenses Paid Mortgage Trustees, Etc__.._.. ..-.-.-- See < aie. PETE LID ON IRA 


159,765 76 
27,017 79 


86 
691 59 
16,771 14 





45,619 42 
Total Deductions from Gross Income.-_-.-.--.....---.------.- 6b dbhamtnedadhmetitiolinectotemetiinl pheeinaaene 10,237,089 68 
Net Loss ; $336,961 60 
Income Applied to Sinking Funds $100,018 73 
Miscellaneous Appropriations of Income 30,410 89 











Total Appropriations 
Deficit Transferred to Debit of Profit and Loss $467,391 22 


TABLE NO. II.—PROFIT AND LOSS ACCOUNT. 


CREDITS. 
Balance to credit of this account January 1 1921 $79,309,090 00 
*Adjustment of Additional Compensation, January 1 1918 to February 29 1920— 

Interest on Additions and Betterments—Road and Equipment 143,932 31 
Profit on Road and Equipment Sold 245,240 86 
Unrefundable Overcharges 60,130 52 
Donations— 

Estimated value of land, labor and material donated for transportation purposes 
Miscellaneous Credits— 

Unpaid amounts on Pay-rolls, Vouchers and Freight Claim Authorities audited prior to January 1 1917, 

written off $25,638 07 

Sale of lands in State of Alabama 00 

Adjustment of accounts with the Georgia Railroad prior to July 1 1917 201,497 10 

Sundry amounts 95,381 57 








329,846 74 
— $80,186,946 05 


Debit Balance transferred from Income Account $467,391 22 
*Operating Expenses, Joint Facility and Equipment Rents Payable, Taxes and Uncollectible Railway Revenues, prior to 

January 1 1918 27,935 22 
*Operating Revenues, Joint Facility and sguipment Rents Receivable, prior to Janu 1 1918 (net debit) 70,342 10 
*Adjustment of Standard Return for use of Roads, January 1 1918 to February 29 1920, inclusive 30,707 49 
*Adjustment of Railway Operating Income Guaranteed under Sec. 209, Transportation Act, 1920—March to August 

1920, inclusive 79,870 97 
Surplus applied to Sinking and other Reserve Funds 447 25 
Dividend Appropriations of Surplus— 

Cash Dividend, 344%, payable August 10 1921 $2,520,000 00 

Cash Dividend, 34%, payable February 10 1922 2,54 

5,040,000 00 


Surplus Appropriated for Investment in Physical Property 97,805 62 
Debt Discount extinguished through Surplus 39,526 32 
Loss on Retired Road and Equipment 31,750 97 
Miscellaneous Debits— 

Difference between cost and amount realized from sale of Liberty Bonds 

Sundry amounts 








58.708 
Balance Credit | 73.837: 560 3 








‘ ; $80,186,046°05 
m_,_, in the report to the Inter-State Commerce Commission will be included in Income Account in accordance with the Commission's 


TABLE NO. VI—INVESTMENT IN ROAD AND EQUIPMENT. (INCLUDING IMPROVEMENTS ON LEASED 
RAILWAY PROPERTY.) 
ROAD AND EQUIPMENT, DECEMBER 31 1920, WAS— 


toa $234 ,035,186 87 
Equipment 7 07 


8 
$312,014,397 65 
Improvements on Leased Railway Property "1,888,084 53 
@2 ‘ 

To which add the following: ene & 

i iaadn ends: enna 
ocum Cree ranc : 0 

Carrs Fork Branch 30756 53 

Lots Creek Branch 54.921 64 

Rockhouse Creek Spur f 40,024 03 

New Line, Winchester to Irvine 5.099 60 

Bay Minette and Fort Morgan Railroad 233,075 03 

Morganfield and Atlanta Railroad 

Ownesboro and Nashville Railway 

Swan Creek Railway 








LESS— 
Amopnts included in above account of Elkton & Guthrie Railroad and Glasgow 
ailway 








EQUIPMENT— 8,050,581 19 
Bought, built, or otherwise acquired during the year 13,092.294 96 





21,142,876 15 





Total, as per Table No. IlI— 
Road 


5 EESERET SSI 0 ESE cS GEE On ee Ee oe ae Seas eee eee Te 242,052,184 68 
Equipment 91,071,505 74 





aE 
$335,045,358 35 








APRIL 15 


1922.1 THE CHRONICLE 








Dr. 
Dec. 31 1920. INVESTMENTS: 


$234,035,186 87 
77,979,210 78 


312,014,397 65 
1,888,084 53 
1,639,162 62 
1,558,000 00 

$1,162 62 


4,310,191 73 


20,355,767 51 
2,953,019 15 








TABLE NO. ITI—GENERAL BALANCE SHEET. 
ASSETS. 


Investment in Road and Equipment— 
$242 ,052,184%68 
91,071 ,505*°74 


$333 ,123,690 42 
1,921 667491 





_ Improvements on Leased Railway Property (Table VI) 
Sinking Funds— 
EE ee aE ee 
Bonds, this Company's Issue 





Deposits in Lieu of Mortgaged Property Sold “ 426 68 
Miscellaneous Physical Property 4,325,524 47 
Investments in Affiliated Companies— 020, 


18,384 424727 


1'028°019315 
1'297°147,97 
1°587 289873 


1,407,147 97 
1,720,754 35 


26,436,688 98 
491,635 58 
7,116,356 92 
205,459 25 
7,813,451 75 








2,237,359 07 
3,818,209 86 
157 ,635 62 











22,296,874 10 


6,213,204 55 





352,543,977 26 
6,844,167 21 


630,200 80 
500,000 00 


Ss ial Deposits— ' 
otal I eta ne nin dminbindiimiied 


421, ‘ 
Bonds, this Company's Issue 1,421,336 26 


500,000 00 








5 00 
130,195 80 
130.200 80 








SS 
Traffic and Car Service Balances Receivable 


29,248 5 
753,339 94 


12,363,553 52 
7,603 ,296 49 


57,078,222 15 


Due from United States Government— 
Federal Control Period 


4,855,226 99 
Guaranty Period 


4,389 ,443 62 








$368 335,603 17 
12,486,224 57 


921,336 26 
254,545 59 


74,855 25 
369,065 51 


9,244,670 61 





DEFERRED ASSETS: 
Working Fund Advances 
Other Deferred Assets— 
Southern Railway Company's Proportion of Bonds Issued Jointly 
Other Accounts 





43 ,957 ,648 31 
52,839 30 








7,179,741 09 





17 
UNADJUSTED DEBITS: 
Discount on Funded Debt 
Other Unadjusted Debits— 
United States Government— Material and Supplies, December 31 1917 
Other Accounts 


9,604,167 68 
3,740,331] 92 


13,344,499 60 


9,884,241 19 
2,452,981 11 








7,232,580 39 
342,003 29 


12,337,272 30 








12,679,275 59 





$23 ,067 345 33 Securities Issued or Assumed—Unpledged -- 
17,129,000 O00 Securities Issued or Assumed—Pledged-............-....-...-.-- seiteaiiaaata lial iain ae 
CONTINGENT ASSETS: 
2,500,000 00 L. & N. Terminal Co. Fifty-year 4 Be! cent Gold Bonds outstanding, endorsed by Louisville & Nash- 
ville Railroad Company and Nashville, Chattanooga & St Louis Railway 
2,500,000 00 Memphis Union Station Company First Mortgage 5 per cent Gold Bonds guaranteed by the Louisville 
< Nashville Railroad Company and other interested Railroad Companies 








17,292,500 00 
21,659,000 00 


2,500,000 00 
2,500,000 00 





5,000,000 00 
$435,103 ,854 18 





Grand Total 


Dec. 31 1920. STOCKS: 


Capital Stock— 
$71,917,200 00 Full shares outstanding $71,917,200 00 
99 fe = Fractional shares outstanding 720 00 


82,080 00 





5,000,000 00 
$437 ,205,107 46 


Cr. 








Original stock and subsequent stock dividends unissued 
13.000 0 00 


.116 76 Premium on Capital Stock 





72,000,000 00 
12.116 76 





72,012,116 76 
GOVERNMENTAL GRANTS: 
10,995 02 Grants in Aid of Construction 
LONG TERM DEBT: 
Book Liability— 
Funded Debt—Unmatured 
Held by or for this Company 
$23 ,067 345 33 In Treasury 
1,553 ,000 00 In Sinking Funds 
17,129,000 00 Deposited as Collateral 
500,000 00 Special Deposit 


225,520,515 33 


17,292,500 00 
1,660,000 00 
21,659,000 00 
00,000 00 


* 


42 254.345 33 











LT 


$72,012,116 76 
10,995 02 


233,103,495 00 


41.111,500 00 





183 ,266,170 00 


Actually outstanding 
5,913,500 00 


Liability of Southern Railway Company for Bonds Issued Jointly with this Company 





191,991,995 00 
5,913,500 00 





189,179,670 00 


324,673 43 Non-Negotiable Debt to Affiliated Companies—Open Accounts 





197 905,495 00 





189 504,343 43 

CURRENT LIABILITIES: 
Loans and Bills Payable 
Traffic and Car Service Balances Payable 
Audited Accounts and Wages Payabie...........-....-..-.---.-- OR ppl OP ork Shi EE 
Miscellaneous Accounts Payable 
Interest Matured, Unpaid 
Dividends Matured, Unpaid 
Funded Debt Matured, Unpaid 
Unmatured Dividends Declared 
Unmatured Interest Accrued 
Unmatured Rents Accrued 
Other Current Liabilities 





DEFERRED LIABILITIES: 
Other Deferred Liabilities 
UNADJUSTED CREDITS: 
Tax Liability 
es ee we edsubdeesened abdw bein epeledeiedenbidmmenimennaeaied 
Accrued Depreciation—Road 
Accrued Depreciation—Equipment 
Accrued Depreciation—Miscellaneous Phy 
Other Unadjusted Credits— 
United States Government—Material and Supplies, February 29 )920 
Other Accounts 


21,944 06 


2.049.397 16 
2,010,813 36 
13,340,589 58 
30,.900.097 45 
455,461 37 


11,328,760 78 
3,411,542 53 





197 ,905,495 00 


3,525,200 00 
742,497 O08 


gy 
133 ,000 O00 
2,520,000 00 
1,582,410 66 
7,609 71 
329 992 27 





19,778,889 60 
163,693 92 





63 496,662 25 _ : 
CORPORATE SURPLUS: 
2 444,876 33 Additions to Property through Income and Surplus 
1,005,640 12 Se, PRG POSNER. «cc nte newer ces cosas cecereceebsoussececassedeocesésucce 
226,283 66 Appropriated Surplus not Specifically Invested ) 

3,676,800 11 BAe BOs « ane chenniinbubeconseeneceocases 7 hh ote see y 
79,309 ,090 00 Pr er een... np someeeenseseurssnusesenbsbbebbececcbéotsedbstoooncnes jhaute 
$2,985,890 11 


2,500,000 00 
2,500,000 00 








CONTINGENT LIABILITIES: 
L. & N. Terminal Co. Fifty-year 4 per cent Gold Bonds outstanding, endorsed by Louisville & Nash- 
ville Railroad Company and Nashville, Chattanooga & St. Louis Railway_________---------.- 
Memphis Union Station Company First Mortgage 5 per cent Gold Bonds guaranteed by the Louisville 
& Nashville Railroad Company and other interested Railroad Companies 





5,000,000 09 
$435,103 ,854 18 





Grane Teeel.oceesoe 


13,970,445 19 


64,592,915 56 


Pe ed 


41,001 60 


2,500,000 00 


2,500,000 00 


___ 5,000,000 00 
$437,205,107 46 
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FORTY-SECOND ANNUAL REPORT—FISCAL YEAR ENDED DECEMBER 31 1921 
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T'o the Stockholders: 

We submit herewith reports for the operation of your 
Company for 1921, the first full year after the completion of 
Federal control. 

We are very happy to advise you that, after the payment 
of all fixed charges and taxes during the year, the Company 
showed a balance of income available for dividends of $5,- 
780.259 22. of which $3.567,695 was applied to the payment of 
the full dividends on the preferred stock, leaving a surplus 
credited to profit and loss of $2,212,564 22, equivalent to 
295% on the common stock. While this is not so much as 
the property should earn, und as we believe it will earn when 
conditions have been readjusted, it is so much better than the 
result of operations during Federal control that we consider 
it a most creditable showing. The Rock Island is one of the 
few railroads in its territory which in 121 showed an in- 
crease in freight earnings; and, although present conditions 
are not so favorable as in 1921 towards an increase in gross 
earnings, we will make every effort to maintain the enthusi- 
asm on the part of the operating staff and the friendly rela- 
tions with the shipping public which that fact manifests. 


CAPITAL RETIREMENTS. 
During 1921 we made the following payments in the way 
of capital maturities: 


1. Equipment notes maturing during 1921 representing 

maturing installments of purchase price of equipment 

TTT ea FFF 
2. Cedar Rapids, Iowa Falls and Northwestern Railway 

Company First Mortgage Bonds due October 1 1921, : 

an underlying mortgage on main lines in lowa____---- 1,905,000 O00 
2. Collater4!l Trust Gold Notes, due October 1 1921, originally 

executed to provide part of the funds needed for the 

maturity on October 1 1919 of $5,500,000 Choctaw, 

Oklahoma & Gulf General Mortgage 5% Bonds.__._.. 3,500,000 00 


$7,491,096 80 
We also made provision during the year 1921 for maturi- 
ties due early in 1922; namely, $745,000 equipment trust pay- 
ments, $1.000,000 Chicago bank loans issued in 19158 in con- 
nection with the financing of the Memphis Bridge, and $4,- 
500,000 three-year notes due and paid ITebruary 1, which 
were issucd in 1919 for the purpose of paying for our one- 
half interest in The Trinity & Brazos Valley Railways Com- 
pany. ‘The latter obligation originated in 1906, and in our 
report for 1919 we discussed its liquidation. You will appre- 
ciate that the payment of these maturities, rather than their 
extension, is of great benefit to the stockholders on account 
of the reduction in the fixed interest charges, which is of 
particular importance because the net earnings of the Com- 
pany have been considerably affected by reductions of rates 
already in effect and other reductions in contemplation, as 
discussed below. In addition we expended for additions and 
betterinents $5,504,510 33, which were financed through the 
Government loan of $7,862,000, made in 1920. 


NEW EQUIPMENT. 

We advised you last year of the purchase of 35 locomotives 
and 50 caboose cars. ‘The entire cost was financed through 
National Railway Service Corporation, a private corpora- 
tion, nut for profit, organized to assist the Government in 
financing railway equipment. 60% of the purchase price of 
the equipment was obtained by the Service Corporation from 
private sources and 40% from the Government, the latter be- 
ing secured by a second lien on the equipment. The trust of 
the National Ruilway Service Corporation, in which we are 
participants, embraces new equipment purchased by three 
railway companies, including our own. The Service Corpo- 
ration has leased to each Railway Company the equipment 
purchased for it on terms which will make the equipment be- 
come the property of the Railway Company after the pay- 
ment of fifteen years’ rental. No initial cash payment is 
made by the carrier, but the rental provides a sinking fund 
which is applied against the purchase price. During 1921 we 
arranged to finance through this trust 14 additional Mikado 
locomotives and 200 coal cars, making a total of 49 locomo- 
tives and 250 cars purchased through this plan. The total 
value of this equipment is $3,941,352. 


CONSTRUCTION OF NEW LINES. 


No new lines of railway were built during the year, but 
2.33 miles of second main track were constructed at Little 
Rock, Arkansas. 





OIL DEVELOPMENT. 

The most important development along the lines of the 
Company for many years was the increase in traffic obtained 
from the discovery of oil fields adjacent to our lines. In Jan- 
uary 1921 the first oil well was brought in at Eldorado, Ar- 
kansas, and since that time 479 producing wells have been 
brought in in that field, of which 462 were oil wells. The ag- 
gregate daily production from the field has been about 38,- 
000 barrels. Up to January 31 1922 3.855.840 barrels had 
moved by rail, of which vour Company hauled approximately 
88%. Our right of way extends throughout the length of the 
field, about twelve miles. While no great production has 
been developed on this right of way, the Company has profit- 
ed greatly from the traffic development. In 1920 the earn- 
ings of the E) Dorado station on all freight traffic were 
about $300,000, and in 1921 about $2,700,000. Of course, the 
future of any oil field is uncertain, but we have been very 
much gratified over this development. 

There have been new oil developments also in the vicinity 
of Duncan and Walters, Oklahoma. ‘ 

The field at Mexia, Texas, which was developed in 1921, 
promises to be a much larger producing field than the El 
Dorado field. This is located on the Trinity & Brazos Valley 
line, of which your Company is one-half owner, the other 
half being owned by the Colorado & Southern Railway Com- 
pany. The Trinity & Brazos Valley has been a losing ven- 
ture for many years, and it is with great satisfaction that 
we observe this oil developinent along its lines. 


RELATIONS WITH FEDERAL GOVERNMENT. 

We are expecting to conclude an early settlement with the 
Government of all matters arising out of Federal control, in- 
cluding the adjustment of our claim for the six months’ 
guaranty period. It is probable that this settlement will be 
consummated by the time this report is in your hands. 


CHICAGO & ALTON STOCK. 

In 1907 this Company sold to the Toledo St. Louis & West- 
ern Railroad Company, better known as the Cloverleaf, a 
large amount of the stock of The Chicago & Alton Railroad 
Company held by it, taking in exchunge 4% Collateral Trust 
Bonds of the Cloverleaf secured by the Alton stock. In 1921 
we owned $5,447,000 of these bonds out of approximately 
$11,000,000 outstanding. 

In 1914 receivers were appointed for the Cloverleaf, and 
the validity of our bonds was attacked in the receivership 
proceedings by a committee of that Company’s stockholders, 
Which also asserted a large claim against this Company for 
loss to the Cloverleaf growing out of the transaction of 1907. 
After several years’ litigation a compromise was effected in 
November 1921 whereby, in exchange for our Cloverleaf 
bonds, we took back a pro rata share of the Alton stock 
which was pledged as collateral for the bonds; thereby com- 
ing into possession of 30,620 shares of the preferred stock 
and 68,140 shares of the common stock of The Chicago & Al- 
ton Railroad Company, being about one-fourth of the Alton 
stock outstanding, which we now hold. 


THE GENERAL RAILWAY SITUATION. 

The Transportation Act, as we have pointed out, requires 
the Interstate Commerce Commission to fix rates so that the 
return upon the property of the carriers by groups shall be 
54% per annum. The Commission attempted to do this in 
August 1920, but the depression in business, beginning dur- 
ing the autumn of that year and still continuing, curtailed 
the movement of traffic to such an extent that the return 
contemplated by the Transportation Act was not realized; 
and it left the carriers with high rates and little traffic. 
During the summer of 1921, the Commission was besieged 
with requests for reductions in rates, some of which have 
been granted. The principal rates reduced on our lines were 
on live stock and products of agriculture, where reductions 
approximating 17% on grain and grain products and 10% on 
live stock and other products of agriculture were ordered 
into effect in January 1922. The immediate effect of these 
reductions is shown by our earnings for January and Febru- 
ary 1922, where an increase in traffic is accompanied by a 
substantial decrease in gross revenues, which we have barely 
been able to offset by the most rigid economy. 
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The only cure for the situation, as we see it, is further re- 
duction in operating costs, including the restoration of labor 
to its old efficiency on a fair wage basis. We emphasized 
this matter in the circular which the Chairman of the Board 
of Directors, Mr. Charles Hayden, sent to the stockholders 
on January 7 1922 and which for convenience we reprint in 
this report. 

That the labor situation is a condition and not a theory is 
illustrated by the following statement: 

ROCK ISLAND LINES. 


Number of 
° Wed Mo de tae 
beginning o era 
40,326 
45,950 
37,091 


Annual 
Payroll. 


$40,195,210 
February 29 1920, end of Federal control_ 84,315,395 
December 31 1921 69,182,394 

At the beginning of Federal control we had 40,000 employ- 
ees, and now we have 37,000; but the 1917 pay roll of $40,- 
000,000 has grown to nearly $70,000,000; and moreover, the 
labor is performed under conditions, fixed by law, which in 
our judgment do not tend to increase its efficiency. Your 
officers, like those of other railroads, are working on this 
matter, and are presenting the labor situation in a careful 
and painstaking way to the Labor Board; and relief must 
come before we can assert with confidence that railway op- 
erations are on a sound basis. 

Another phase of the situation which is most important 
grows out of the old controversy as to the relation between 
interstate and intrastate rates. Recent unanimous decisions 
of the Supreme Court of the United States have fully estab- 
lished the validity of those provisions of the Transportation 
Act, 1920, authorizing the Interstate Commerce Commission 
to require the maintenance of intrastate rates upon the same 
basis as the interstate rates fixed by the Commission. In 
substance the Supreme Court holds that the Act both em- 
powers and requires the Commission to so adjust intrastate 
rates as to place upon intrastate traffic its fair share of the 
cost of furnishing transportation and of the return to rail- 
road property which the Act seeks to insure. 

As a result of these decisions, determined efforts are being 
made by some state railroad commissions and others to se- 
cure an amendment by Congress, so as to restore to the State 
authorities all the power formerly exercised by them with 
respect to intrastate rates. Such an amendment would throw 
the rate schedule of the country into chaos, and make it pos- 
sible for any State practically to nullify the basis of inter- 
state rates fixed by the Interstate Commerce Commission, 
and would lead to discriminatory rate regulation in favor of 
local interests and shippers to the detriment of national com- 
merce as a Whole. It is to be hoped that Congress will rec- 
ognize the importance to the maintenance of our transporta- 
tion system of the national view now embodied in the Trans- 
portation Act, and that efforts to amend or repeal the pro- 
visions referred to will not prevail. 

It is a pleasure to acknowledge the loyal co-operation of 
the officers and employees of the Company, and again we in- 
vite continued attention to the affairs of the Company by 
every stockholder. Any information about the Company or 
its business will be cheerfully supplied. 

By order of the Board of Directors. 

Respectfully submitted, 
J. E. GORMAN, 
President. 


Date— 
December 31 1917, 
control 


January 7 1922. 
To the Stockholders: 

The paramount importance of the transportation problem 
makes it proper again to call to your attention certain phases 
of that problem directly affecting your interest as stockhold- 
ers of this Company, and as citizens of the United States. 

1. The Federal Valuation: 

After six years’ work the tentative valuation of your Com- 
pany’s properties was announced by the Interstate Com- 
merce Commission in September at approximately $335,500,- 
000, as of June 301915. This is for carrier property only. 

In order to make a comparison of the value announced by 
the Commission with the Company’s present capitalization, 
it is necessary to exclude the value of certain leased lines 
whose capital stock is not entirely owned by this Company 
and to bring the figures down to date by adding additions 
and betterments since the date of valuation. So stated, the 
comparison is as follows: 

PHYSICAL PROPERTY AS OF JUNE 30 1915, 
BY GAM EREOM 
(a) Carrier property (C.R.f. -P. > ae Be & G., and Morris 
_Termin al $335 539,013 
ie Sanaa knee 5,745,895 


ign tet is can tibkbanbne~e wt mpebidedem a $341 ,284,908 
From the foregoing should be excluded the values of the 


following leased lines, which are not controlled through the 
ownership of entire capital stock: 
Keokuk & Des Moines 
Peoria & Bureau Valley 
White & Black River------.- 


AS ANNOUNCED 





$3 464,958 
,650 ,000 





5,814,958 


Balance, excluding these lines $335 469,950 
There should also be deducted Cash and Materials on hand 
June 30 1915, as found by the Commission 
Remainder, representing physical property owned directl 
or rough aoe ownership, as of June 30 1915, as Acaa 4 447.662 


$326 
36 374" 458 
25,455,222 


$388 ,277 ,342 











LIABILITIES JUNE 30 1921, ACCORDING TO COMPANY'S BOOKS. 
Long term debt : 234. 
a emeeda obenwa $ 14 4°880 O40 

ee 54,557,989 


Preferred 
$303,993 ,504 
74,482, ‘523 


$378 476,027 
$9 801 sol 5 





Total capital liabilities ahead of Common Stock 
Common Stock outstanding 


Total capital liabilities 
Amount by which minimum value as found by Commission 
exceeds total capital liabilities as of June 30 1921 
Amount of equity represented by Common Stock (difference 
between property values of $388,277 ,342 and total of senior 
obligations) 84,283,838 
Same per share of $74,482,523 of Common Stock. ______- rete $113 16 
This valuation, officially determined by the United States 
Government, refutes for all time and for all purposes the 
suggestion sometimes made by the uninformed, that this 
Company is overcapitalized. We regard the valuation estab- 
lished by the Commission as being much less than the actual 
value of the property, and have filed the protest contem- 
plated by law in the hope that, upon a hearing, the Commis- 
sion will substantially increase its valuation; but, even on 
the Commission’s minimum basis, this valuation must be 
taken as establishing a property value beyond our stocks and 
bonds, much in excess of their par value. 


2. The Rate of Return under the Transportation Act: 


The Act of 1920, as you will recall, placed upon the Inter- 
state Commerce Commission the duty of so adjusting rates 
as to provide a fair return “as nearly as may be” upon the 
aggregate value of the property of the carriers embraced in 
groups to be fixed by the Commission ; for the two years end- 
ing February 28 1922 this return was fixed at 544%, with an 
additional half of one per cent for a capital requirements 
fund. Thereafter the rate is to be fixed by the Commission, 
which is now holding hearings at Washington, to determine, 
among other things, what shall be the rate of return after 
March 1, 1922. 

On account of the general business depression which has 
existed in the country during the last year, the rates fixed 
by the Commission have failed by a very substantial sum to 
produce the return contemplated by the Transportation Act. 
lor instance, the earnings of your property for the year end- 
ing September 30 1921 were $8,890,000 short of being 6 per 
cent upon its property investment, and your property’s earn- 
ings were better than the average in the group in which it 
was placed. Notwithstanding this fact, many substantial re- 
ductions in rates have been made by the carriers in the coun- 
try. partly under order of the Commission, and partly volun- 
tarily. with the idea that a reduction in rates would in some 
degree promote the movement of traffic. Unless the effect 
of these rate reductions is counterbalanced by an increase in 
traffic, it is reasonable to anticipate a substantial reduction 
in the Company’s net revenues in the coming year, because 
the reductions ordered by the Commission in one case alone 
(the hay, grain and grain products case, I. C. C. docket No. 
12929) will amount in the case of the Rock Island to $3,500,- 
000 a year, all of which comes out of net revenue. 

Consequently, it is of the utmost importance to you, as 
stockholders of this Company, as well as to the public at 
large, that the Commission shall not reduce the rate of re- 
turn below the existing standard. In view of the fact that 
the Government itself is now charging us 6 per cent upon 
money loaned to us for additions and betterments, it would 
seem that the Commission will have little ground for reduc- 
ing this rate, but nevertheless it is being urged to reduce it. 
A decision is expected about March 1. 

Of equal importance is the danger that Congress may re- 
peal that section of the Transportation Act which imposes 
this duty upon the Commission. While the responsibility of 
fixing rates to provide a fair return was on the Commission 
even under the old law, there was no specific mandate to this 
effect, and it is very important that the positive direction 
contained in the Transportation Act should not be disturbed. 
You will recall our attitude upon this question two years 
ago, and we are more than ever of the belief we expressed to 
you then, namely, that this positive requirement of the 
Transportation Act is most desirable. We, therefore, sug- 
gest, if you agree with us, that you make your position clear 
to your Representatives in Congress. 


” 


3. Labor Conditions: 


The great obstacle to a further reduction of rates is the 
cost of labor. The Labor Board has made substantial reduc- 
tions in the last few months, which were anticipated, how- 
ever, in the reductions of rates mentioned above. The car- 
riers now are proceeding to ask for additional reductions, 
which will have to be made if the labor cost of transporta- 
tion is to be reduced to a basis comparable to that in other 
industries. For instance, unskilled labor is now costing the 
railroads approximately 40 cents an hour, which is a uniform 
rate for all portions of our system; whereas at many points 
on our road the current rate for unskilled labor in industrial 
occupations is 22 cents to 30 cents an hour. The Labor Board 
also has eliminated some of the burdensome rules left in 
force by the Railroad Administration, though not to the ex- 
tent hoped for by the carriers. Many classes of work are 
still performed by unskilled labor, classified as mechanics 
or in other classifications taking higher pay. 

We must not be understood as objecting to fair pay for our 
employees; but the country is in a process of post war liqui- 
dation. Railroad investors, as a Class, received probably less 
of an increase in their return as a result of high war prices 
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than any other element in the community, whereas railroad 
labor was very handsomely treated by the Government act- 
ing through the Railroad Administration. The stockholders 
are now doing their full part in the process of deflation by 
accepting substantial reductions in income, and it is only 
equitable that labor, which profited so largely, also should 
contribute to the process. 

There has been much discussion in the public press of the 
Labor Board and its usefulness. Your Directors are firmly 
of the opinion that the Labor Board is an excellent institu- 
tion, because it places labor costs under the control of a pub- 
lic body. Sooner or later the public will come to realize that 
its decrees have the force of law, and public sentiment will 
not support an attempt to settle any labor controversy other- 
wise than through its processes. In addition, the Govern- 
ment itself cannot in fixing rates ignore the wage costs de- 
termined by a tribunal of its own making..The whole Trans- 
portation Act is new, and it can hardly be said to have had a 
thorough trial; and particularly is this the case with these 
provisions relating to the Labor Board. 


4. State-Made Rates: 


A bill is pending in the United States Senate (Senate Bill 
1150), introduced by Senator Capper of Kansas, which, if 
passed, will undo a large part of the good accomplished by 
the Transportation Act, and constitute a long step backward 
in railway regulation. Its purpose is not only to repeal the 
section of the Interstate Commerce Act requiring the Com- 
mission to fix rates at a prescribed level, but to deprive the 
Interstate Commerce Commission of all jurisdiction over 
rates within a State, no matter how seriously such rates may 
discriminate against the interstate rates. The effect would 
be to give every State Commission practically exclusive ju- 
risdiction over rates within the State, with no remedy what- 
ever to the carriers to protect the revenues provided by the 
Transportation Act, and a result which may be forecast by 
reference to the long series of adverse State regulations be- 
ginning in 1907, and ending in the cataclysm of Federal con- 
trol. A similar bill is pending in the House of Representa- 
tives. 

The officers of this Company are pleased at all times to 
advise you concerning its affairs. We are closing a fairly 
successful year. Indications are that our return in 1921 will 
be between $16,000,000 and $17.000,000, which is sufficient 
for all fixed charges and the full dividends on our preferred 
stocks, with a margin of about 3 per cent for our common 
stock; whereas 6 per cent on the fair value of our property 





~ on the Government’s own figures, not less than $22,000,- 


We call these things to your attention, because it is to your 
interest as a stockholder, as well as to the interest of the 
public, that railroad credit shall be maintained. As we have 
pointed out in former communications, it is essential that the 
public shall have such confidence in the railroad manage- 
ments, and in the way in which the railroad problem is being 
handled by the Government, that it will be willing to provide 
on favorable terms the new capital, which is necessary not 
only to protect the existing investments but to finance the in- 
evitable expansion of our transportation system. 

The Rock Island should be financed by increasing the 
number of its partners rather than by increasing the 
number of its creditors, that is, with stock rather than with 
bonds. This means that we must be allowed a more liberal 
basis of earnings than a maximum which merely yields the 
cost of operation plus the going rate for borrowed capital 
and leaves the risk with the investor. It is obvious that such 
a limited return will not allow any railway company to at- 
tract necessary capital in competition either with tax-free 
public securities or with industrial stocks which offer equal 
security with a much larger opportunity for profit, no great- 
A ing and a freedom from the depression of constant regu- 
ation. 

This problem is of vital and immediate consequence to 
every stockholder, for so long as the Rock Island must fi- 
nance its improvements and extensions through a constant 
increase of its debt, carrying a fixed charge, both the market 
value of your holdings and the return, which you can hope 
to realize thereon, are bound to diminish. 

These elementary propositions are so simple that they are 
often forgotten by those who are charged with public duties 
concerning the railroads, and yet the public will suffer most 
if they are ignored. With every phase of a railroad’s opera- 
tions and financing regulated to the point of suffocation and 
with the public interest overguarded at every turn. it ought 
to be clear to those in charge of our national policies that 
there can be no danger in treating a railroad like any other 
business enterprise and allowing it a return which will at- 
tract new capital; and that the failure to do this means the 
failure of private ownership and the breakdown of our trans 
portation system. 

By order of the Board of Directors. 

CHARLES HAYDEN, 


Chairman. 











ROCK ISLAND LINES. 
1—CORPORATE INCOME ACCOUNT YEAR ENDED DECEMBER 31 1921, COMPARED WITH PREVIOUS YEAR. 





1921. 





Increase. Decrease. 


1920. — 











Amount. Amount. 





Operating revenues: 

Freizht revenue. _ ~~. - i a a el ae 
Passenger revenue 

i mal TEE REE EE EEE St Ta 
Express revenue_______-.-- a PRE FEE Ore Oy es ne ee es TER 
I EE RC Le 
Dining and buffet car revenue } 

REN re ee ee ae ee fee 


$99,000,440 36 
30,579,092 41 
2°866,199 22 
3'378.742 73 
1,692,333 51 


1,112,990 86) 





$94,973,797 68, $4,026,642 68 
35,336,748 64! 
4,344,205 32}___- 
3,667,015 82\___- 
1,461,381 20| 
860,461 : 
1,382,541 36 


$4,757,656 23) 
1,478,006 10 
288,273 09 








2,224 92 218,235 58 


269,550 50 





Total railway operating revenue 


$139.272.024 01/$142,026,151 52 











Operating expenses: 
Maintenance of way and structures.....................------ 
Maintenance of equipment 
Traffic - 
Transportation 
EE EES EEE REE A, SS ee 
General 


$20,790,434 92) 
28,582,509 86 
2,238,113 85 
57,637,629 61 
802,483 52 
3,995,133 63 452,892 
193,248 20 660,154 24) 











$26,238,500 70 
34,646,807 58) 
1,841,026 27 














-- -—a=ao-— = 





Total railway operating expenses 


$112,953,057 19|$131,498,703 67, 














Net revenue from railway operations 
I i 
Uncollectible railway revenue 


$26 318,966 82 
5,663,722 36 








| | $18,545,646 48) 14.10 
$15,791,518 97| 150.00) 

3°162 23) 106 
10,90|3 29 10 


$10,527,447 85. 
5660560 13! 
21,2315 10 10,33)1 81 





Total railway operating income 


$20,634,009 36 











$4,856,555 91! $15,777,453 45 





Other income: 
Rent from equipment (other than freight cars) 
Joint facility and miscellaneous rent income 
Income from lease of road 
Miscellaneous income. _-- 


$590,737 85 
755.806 06 


37 ,8é 
1,033 ,424 98 


$466 444 80 
469,217 41 
34,642 18 
810,964 73 


$124,293 05 
286,588 65 
3,210 92 


53 10 :; 
222,460 25 





Total other income 


$2,417,821 99 





$1,781,269 12 $636,552 87 





Total income 


$23,051,831 35 








$6 ,637 825 03) $16,414,006 32 








Deductions from income: 
Hire of freight cars—debit balance 
Rent for equipment (other than freight cars) 
Joint facility and miscellaneous rents 
Rent for leased roads 


$2,492,258 86 
27'585 32 
422°9 
10,876,197 70 
671,389 16 


$842,792 95 


$1,649,465 91 
636,735 84 


290,849 48 
48,071 45 
45,157 26 


4 
126,659 17 544,729 99 





$17,271,572 13 


$14,769,718 78; $2,501,853 35 











$5,780,259 22 


$8,131,893 75) $13,912,152 97 





Estimated Government guaranty__....._______- 
Additional needed to earn standard return 


$13,028,099 94 


233,051 15 233,051 15 





$5,780,259 22 


$4,663,155 04| $1,117,10418| 2 





7% Preferred 
6% Preferred 


$2,059,547 00 
1,508,148 00 


$2,059,547 00 
1,507,938 00 





$3 567 ,695 00 


$3 567,485 00 





Balance surplus (carried to profit and loss) 
Per cent on common stock 





| $2,212,564 22 
2.95 





























$1,095,670 04; $1,116,894 18 
1.46 1.49 
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2—PROFIT AND LOSS. 














Recovery of portion of losses charged off in previous years 
U. 8. Post Office Department—Back mail pay 1916-1917 














Sundry credit adjustments, etc., not affecting current fiscal year 














Less 





Depreciation on: 
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Se 


CSRs Wee. SPOON Be Bea no dhkbnn coh deeiad 44nd os chonscewsckec 
Surplus for year ended December 3] 1921..........-............. ee 


-_——-—— Fe — Fr er Hr Fr rr er ere Fr ee ee ee a ee a ee ee ee ae ee ae oe ae 
ele ee eee ee ee ee ee ee ee ee ee ee ee ee ee ee ee ve 
-——-——- — — — — a ee ee oe 


I a sh ean mane ee 
Insurance fund, excess reserve written off............-.---..- 


ellie titi ee Se ee | 
itt he ee ee ee ee ee ee ee ee 
lll ei Dee ee ee ee ee ee ee 
~—<—<—<—«— ~ 


ll i i ee ee 


eee ee eee 


lilt ie i ee ee ee 


Tracks removed. ____.-- Sis dhhbearaceneset oueeoseoewces 
Structures sold, removed and destroyed_-.............-.-.-..._. 
Equipment sold, dismantled and destroved___........---------- Le 
Expenses in connection with issuance of funded securities__.......__.- 
Consolidated Indiana Coal Co.—Book value of stock written down to value of Iowa coal lands 
Sundry debit adjustments, etc., not affecting current fiscal year_______ 


GvOGES BARRMCS EPSCTMINET SL BUS «occ ccc w ccc cece wecescocess 


ee $55,426 72 
white atnvidaessabavdbeteaowl 172,477 39; 
60,785 08 


Oe Cnet beoudbdbe Heng ehesase 40,723 78 





671 





— + ee 


= = ee ee 





i --— 


—— <<" =— = = ee ee a ee ee ee ee me oe 


$2,212,564 22 
1,154 17 
20,390 94 
107,615 76 
111,345 75 
51,026 66 





92 48 
bnonwhe 689,154 59 


$3,289,936 73 


1,026,260 04 








$14,323,341 10 


2,263,676 69 








leet i i i i -~_— 





$16.587,017 79 








face denotes credit. 











Figures in bold face denote deficit, or reverse of heading. If heading comprises credit, bold face denotes debit; if heading comprises debits, bold 


















ROCK ISLAND LINES. 
3—-CONDENSED GENERAL BALANCE SHEET—Corporate only. 
DECEMBER 31 1921 AND COMPARISON WITH PREVIOUS YEAR. 


















ASSETS. 
Increase (+-) or 





























































































































1921. 1920. Decrease (—>). 

Investments— 3 $ x 
Investments in road and 

I nis eect teigihe ile 370,220,248 84 364,933,254 96 +5,286,993 gs 
Improvements on leased rail- 

way property--.-.--..----- 647 ,595 56 550,777 42 +96,818 14 
Deposits in lieu of mortgaged 

je ed tie seicheocwcae 750 00 —750 00 
Miscellaneous physical prop- 

(Pepe 4,476,848 52 4,556,481 19 —79,632 67 
Investments in affiliated 

a as os cn lin 19,769.153 85 20,498.886 25 —~729.722 an 
Other investments---_----.-- 2.475.427 37 2,350,382 44 +125,.044 92 

Total investments_------ 397 .589,274 14 392,890,532 26 +4,698.741 ar 

Current Assets— 

EE amen tcteasnitheiteiiiesinid oe 10,259.633 24 11,668,330 72 —1,4N8,897 ae 
Time drafts and deposits_-_-_ tf ) SaRtertareees +1N.000 nn 
Special deposite__......... 1,236,884 78 1,798,887 12 —5A2.NN2 24 
Loans and bills receivable_-_ 213.028 31 108,925 20 +104,103 1] 
Traffic and car _ service 

balances receivable_ _---- 899,747 39 1,820,07704 —920,329 65 














Net balance receivable from 
agents and conductors... 1,085.83419 1,225,41568  —139,581 49 
Miscellaneous accounts re- 
ceivable: 
U. 8. Government______-_ 10,982,706 11 10,982,706 11 
Total compensation ac- 
crued __ _ $34,324,491 11 
Less amount 
received. 23,341,785 00 


Other miscellaneous ac- 
































































































































counts receivable_ _-—_-- 5.195.846 50 5,935,639 78  —729,7923 9R 
Material and supplies____-_-_ 11,834,784 95 15,114,891 08 —3,280,106 13 
Interest and dividends re- 
he cttinn: dashing pimuaene 91,948 02 228.023 90 —~136,N75 aR 
Rents receivable_________- 41,121 25 29,024 99 +12 NOK 94 
Other current assets-_------ 703,877 32 610,848 88 +93 ,028 44 
Total current assets_____- 42,555,412 06 49,522.770 50 —6,967,358 44 
Deferred Assets— cal 
Working fund advances---- 355,019 65 400,718 00 —45,€98 35 








Other deferred assets: 
United States Government 35,083,460 15 41,258,703 26 —6,175,243 11 


Cash Dec. 
31 1917__._.$4,112,981 61 
orking 
fundstrans- 
ferred...... 16,252 15 


Agents and 

conductors. 1,432,680 36 
Material & 

supplies .__ 10,062,192 90 
Assets Dec. 

31 1917, 

collected _. 5,666,226 44 
Road prop- 

erty, fre- 

tired. not 

replaced _- 245,002 27 
Equipment 

retired___. 1,058,523 46 
Revenue 

P rior to 

an. 11918 1,180,704 45 

Depreciation 

on equip- 

ment in 

service___. 4,105,350 87 
Compensa- 

tion inter- 

est on cost 

of thirty 

locometives 

delivered 

May 1918. 169,295 47 
Estimated 

Govern- 

ment guar- 

anty for 


guaranty 
od __.. 7,028,099 94 
ederal lia- 
bilities paid 6,150 23 
Other deferred assets__-_ _- Sy 2) eee +73,765 72 
Total deferred assets... 35,512,245 52 41,659,421 26 —6,147.175 74 


Unadjusted Debits— 
Rents and insurance pre- 











miums paid in advance__ 223,793 70 154,165 75 +69,627 95 
Other unadjusted debits___. 14,150,148 99 5,682,612 44 +8,467,536 55 
Securities issued or assumed—— 

Unpledged: 


$8.817-477 50 $518-725 99 

52,597,000 00 59,896,000 00 
Total unadjusted debits._ 14,373,942 69 5,836,778 19 +8,537.164 50 
Grand total_..........- 490,030,874 41 489,909,502 21 +121,372 20 














LIABILITIES. 


Increase (+-) or 





1921. 1920. Decrease (—>). 

Stock— . 3 $ 

Capital Stock: 

7% Preferred._.......-.- 29,422,189 00 29,422,18900 —- ------. a 
*6% Preferred........-.-.- 25.135,800 00 25,135.80000 —.-.--....- 
i nes linia tt 75,000,000 00 75,000,000 00 =  -L-L.-L Lee 
UR a eeere 129,557,989 00 129,557,989 00 LLL --e 
Less held in treasury... --- 517.477 50 STi 20. . cencpemmeme 





Total outstanding in 
hands of the public. _..129,040,511 50 


ee FO eee er 





Long Term Debt— 
Funded debt unmatured. -.__293 866,414 71 
Less held in treasury_____-~- 60,897 ,000 00 


289 ,873.045 00 +3,993.36 
59,897,248 49 + 


=O 


999.75 





Total outstanding in hands 
of the public... ...--- 232,969,414 71 

Non-negotiable debt to af- 
filiated companies-_- ----- 608,178 59 


229,975,796 51 +2.993,618 20 
313,564 09 +294,614 50 





Total long term debt. -—~.233,577,593 30 


230,289,360 60 +3,288,232 70 





Total capital liabilities. ._362,618,104 80 


359,329,872 10 +3,288,232 70 





Current Liabilities— 
Loans and bills payable._.- 11,430,000 00 
Traffic and car-service bal- | 


ances payable.._.._...-.-- 1,578,859 80 
Audited accounts and wages 

Dh. chpeninm eadihe 11,304,394 O01 
Miscellaneous accounts pay- 

0 RR ae ee ae 467 ,252 39 
interest matured unpaid... 1,028,010 53 
Dividends matured unpaid- 646 O 


0 
Funded debt matured unpaid 200,000 00 
Unmatured interest accrued 2,549,548 23 
Unmatured rents accrued. _-_ 916,639 41 


14,930,000 00 —3,500,000 00 
1,989,028 26 —410,168 46 
14,758,556 16 —3,454,162 15 


1,413,815 57 —946,563 18 
siete 11 466,338 58 


6 00 
244.000 00 
2,645,350 38 


—44,000 00 
—95.802 15 


714,043 13 +202,596 28 





Total current liabilities... 29,475,350 37 


38,189,788 61 —8,714,438 24 





Deferred Liabilities— 
United States Government. 47,487,117 12 
Additions and $ 
betterments.11,142,341 12 
Corporate 
transactions 2,666,153 15 
Liabilities, 
Dec. 3 
1917. paid__18,025,203 12 
Expense prior 


to Jan. 1 
IRE 3,268,632 91 
Leased rail 


and fixtures, 
Feb. 29 1920 97,599 18 
Federal assets 
collected -.. 44,333 32 
Federal ma- 
terial & sup- 
lies Feb. 29 
920_.____._._12,222.673 48 
Federal work- 
ing funds 
transferred - 20,180 84 


Other deferred liabilities — —- 980,089 51 





47,502,906 70 —15,789 58 


1,387,790 29 —407,700 78 





Total deferred liabilities_._ 48,467,206 63 


48,890,696 99 —423,490 36 





Unadiusted Credits— 


Tax Mability......-..- _..--. 3,717,899 68 
Insurance and casualty re- 

I clin ia a ca a 50,400 02 
Operating reserves_._....-- 6,286,688 39 
Accrued depreciation— 

Equipment - - - - ~~. - --<-- 14,666,245 33 
Other unadjusted credits... 8,140,002 12 


3,166,894 42 +551,005 26 


778,232 09 


—727 ,832 07 


7,662,008 58 —1,375,320 19 


12,560,751 11 +2,105,494 22 
4,943,549 45 +3,196,452 67 





Total unadjusted credits. 32,861,235 54 


29,111,435 65 +3,749,799 89 





Corporate Surplus— 
Additions to property 
through income & surplus_ 21,959 28 


64.367 76 —42,408 48 





Profit and Loss— 
Balance (Credit balance)... 16,587,017 79 


14,323,341 10 +2,263,676 69 








re C6. wc meens 490,030,874 41 489,909,502 21 +121,372 20 





liabilities without duplication. ‘ 





might be allowed by the Special Master. 








Note.—In stating the assets and liabilities of the companies forming the Rock Island Lines, the holdings of The Chicag 
Railway Company in the bonds and capital stock of the auxiliary lines, together with loans between the various companies, 
the liabilities and a like reduction made in the assets pertaining thereto; the figures shown, therefore, represent the book 


Rock Island and Pacific 
a. been eliminated from 
value of the assets and the 


* Under the final decree in the receivership cause, $10,000,000 six per cent preferred stock was reserved to be issued in settlement of such claims as 
Os te December 31 1921 $135,800 of this stock had been issued. 
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GENERAL MOTORS CORPORATION 





REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31 1921. 








New York, N. Y., March 26 1922. 


To the Stockholders: 

Last year occasion was taken to call attention to the rapid 
growth of the automobile industry and to compare the 
volume of sales for the year 1920 with the annual sales of 
other important products. At that time the country was 
on the eve of a period of depression and liquidation, the 
The 
importance and stability of the automobile industry during 
such periods had not been tested, therefore the outcome of 
business for the year 1921 was looked upon with confidence, 
doubt or apprehension, according to the viewpoint of the 
individual making the forecast. It must be conceded that 
the industry as a whole has withstood the test remarkably 
well. 


extent of which was beyond accurate prediction. 


In the first place, the increase of registrations of auto- 
motive vehicles from 9,211,295 in 1920 to about 10,488,000 
in 1921 (an increase of 13%) shows that the generally de- 
pressed conditions did not result in disuse of the automobile 
In fact, the number of 
cars in use actually increased in a period of rapidly declining 
values, unemployment and general business depression. 
Secondly, the value of automobiles produced, which stood 
at $2,233,000,000 in the banner year of 1920, decreased in 
1921 to an estimated $1,222,000,000, or a decline of about 
45%. Thirdly, the number of cars and trucks produced 
fell from 2,205,000 to 1,680,000, or about 24%. Fourthly, 
the domestic consumption of gasoline for 1921 as reported 
by the Bureau of Mines was 4,506,706,000 gallons, an in- 
crease of 6% over 1920. 


as a means of transportation. 


The above facts emphasize the importance of the automo- 
bile and establish the automotive industry as a permanently 
important factor in the country’s development and activi- 
ties. 

SALES OF CARS, TRUCKS AND TRACTORS. 

General Motors Corporation has held its share of business 
with respect to the medium and high-grade ears. As a 
whole, its proportionate volume is slightly less, due to the 
fact that it is not as large a producer of low-priced cars as 
of those of high and medium grade. The low-price field 
has naturally been the most active in depressed times; 
therefore, it is not surprising that General Motors Corpora- 
tion shows a slight falling off from the average of the indus- 
try. However, its maintenance of position in the field is 
considered satisfactory. 

Sales of passenger cars, commercial cars and tractors for 
the year 1921 totaled 214,799, compared with 387,190 in 
1920, 406,158 in 1919, 246,834 in 1918 and 324,503 in 1917. 

REORGANIZATION OF DIVISIONS. 

During the year 1921 it became apparent to the Execu- 
tive Committee that the operations of certain divisions were 
in conflict with newly formulated plans for conducting the 
business of the Corporation. Consequent changes and the 
reorganization of these divisions on the lines established have 
resulted in loss, not only in profits, but also through liqui- 
dation and scrapping of inventories and the abandonment 
of car, truck and tractor models not suited to the adopted 
rules for quality and performance. Some of these changes 
have been radical, but the Executive Committee has faced 
the reorganization without fear and in full confidence that 
the future would thoroughly justify the complete readjust- 
ment of unsatisfactory conditions. 

It has been the effort of the officers of the Corporation to 
knit more closely its different divisions in order that the 
greatest benefit might result from the co-operative conduct 
of this large business. Much is left to be done, but the 
foundation for closer co-operation has been laid and benefits 





are already accruing. Systematic study has been given to 
the relations of the several divisions to each other, and 
duplication or conflict of effort has been avoided. As a 
whole, much has been accomplished and many plans laid 


that will develop to the future advantage of the Corporation. 


FINANCIAL STATEMENT. 

On account of these changes the financial statement for 
the year 1921 is materially affected by the losses conse- 
quent to the reorganization of certain divisions, while the 
Profit and Loss Account resulting from the conduct of the 
already properly organized divisions is considered as re- 
flecting the actual earning power of the Corporation during 
the year 1921. The business of this latter year has been so 
exceptional in character that it seems desirable to show as 
nearly as possible the earnings of the Corporation apart 
from entanglements of reorganization made necessary by 
faulty developments during past years; and with this in 
view there is included in this report on page 14 [of pamphlet 
report] a supplemental statement of Income Account similar 
to the one appearing in the preliminary report issued under 
date of March 4 1922. 

If there is unfairness in the method of treatment accorded 
in this supplemental statement, it lies in failing to credit to 
the year 1921 any income from the important part of the 
Corporation’s assets that have been involved in the reor- 
ganization process. It would be too difficult to attempt to 
segregate reorganization items from those of current opera- 
tion in those divisions undergoing reorganization, so that 
the earning statement is made up without any advantage 
accruing to earnings from a large portion of the Corpora- 
tion’s capital investment that in the future should produce 
substantial profits, even in times of depression. 


LIQUIDATION OF INVENTORIES. 

In the last annual report attention was called to the large 
accumulation of inventories toward the end of the year 
1920 and the liquidation that had been. accomplished on 
January 11921. This liquidation has gone steadily forward, 
so that inventories have been reduced from $164,684,000 to 
$108,762,000 (a reduction of $55,922,000) during a period 
of comparatively small sales volume. This liquidation has 
been accompanied by reduction in payables as follows: 


Current accounts payable have been reduced_____________--_~- $9 702,000 
Notes payable have been reduced____.___.____-_._---------- 23,446,000 


Total reduction in current indebtedness_ - a = —=—hlh 


THE GENERAL MOTORS BUILDING. 

Upon page 2 of this [pamphlet] report is shown a picture of 
the General Motors Building, the administration headquar- 
ters in Detroit, which was completed externally during 1920: 
the interior of two only of the four wings was finished at 
that time and prepared for occupancy. During 1921 vari- 
ous departments of the Corporation, and some of the sub- 
sidiaries, were installed. 

Early last fall it became evident that additional office 
space would be needed before long, and it was decided to 
complete the interior of the remaining portion of the building 
and to rent such part as was not occupied for the Corpora- 
tion’s purposes. Accordingly, in November 1921, there was 
sold to S. W. Straus & Co., investment bankers, an issue of 
$12,000,000 General Motors Building Corporation first 
mortgage 7% serial bonds, maturing from 1922 to 1946, 
part of the proceeds to be used to complete the builaing, 
work on which is now well under way. 

The General Motors Building is the largest office building 
in the world, occupying a block approximately 504 feet by 
322 feet. It is fifteen stories high, built in four wings, and 
is of steel frame construction, faced with Bedford lime- 
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stone. 


The building contains 1,700 offices, each 15 feet by 
20 feet, and has a capacity for 6,000 tenants. The total 
floor space is equivalent to 30 acres. 

The Laboratory Building attached at the rear of the main 
building is five stories in height, of reinforced concrete con- 
struction, faced with Bedford limestone. This Laboratory 


is designed for research work along mechanical, electrical 
and chemical engineering lines, and is now occupied by 
General Motors Corporation. 


SAVINGS AND INVESTMENT PLAN. 


AS part of its welfare program, the Corporation, in May 
1919, established a Savings and Investment Plan under 
which employees might deposit each year 10% of their 
wages—not to exceed $300 in any one year. Interest is 
credited semi-annually at 6% and employees may withdraw 
their deposits and interest at any time. Under this original 
plan the Corporation agreed that, if these deposits remained 
undisturbed for a period of five years, it would 
dollar for dollar the deposits of the employees. 

The response by the employees to this opportunity for 
thrift has been extremely gratifying from the standpoint of 
the number of employees participating and the large amount 
of money deposited. A summary of the results follows: 


mateh 


Accumulation 
of Interest 

Year Amount Amount and Income Withdrawals Net 
Ended Paidinby Paidinby from In. Aggregate by Amount 

Dec. 31— Employees Corporation. restments. Receipts. Employees. in Funds. 
1921. $2,608,090 $2,162,565 $603,801 $5,369,456 $2,376,157 $2,993,299 
1920. 4,502,185 4,502,185 *382,476 9,386,846 2,758,781 6§ ,628 ,064 
1919 2,249,065 2,249,065 22, 907 4,521,037 179,382 4,341,654 


— —_— — . oe ee = es ee ne 


$9,354,340 $8,913,815 $1 009, 184 $19, 277 ,339 





$5,314,320 $13,963,017 


* In addition to this amount which was received in cash, there was also received 


as a stock dividend 12,604 39-40ths shares of General Motors Corporation Common 
Stock. 


Improvements in the plan have naturally developed in 
three years’ operation. Accordingly, a study has been 
made, and an amended plan, adopted as of January 1 1922, 
under which the Corporation’s contribution will be fifty 
cents for every dollar deposited by the employee and re- 
maining undisturbed for a period of five years. Deposits 
made prior to December 31 1921 are not affected by the 
changes. 

NUMBER OF EMPLOYEES. 
The number of employees of the Corporation for the past 


few years has been as follows: 
1909__....14,250 I9is......40,042 1918____..49.118 
ae 10,000 1914- .14,141 1919______85,980 
ae 11,474 1915. _....21,599 1920__-..-25,333 
EE 16,584 1916____..25,666 aa 35,931 
1917_.....25,427 


These figures do not include the employees of the affiliated companies. 
BONUS PLAN. 
In order to induce employees of exceptional merit to 
remain with the Corporation for a period of years, a bonus 
plan was adopted in 1918. The Corporation each year, 
after deducting from net earnings 6% on the capital em- 
ployed in business, sets aside 10% from its net earnings, 
and this amount is placed in a bonus fund to be invested in 


(Common stock and 7% Debenture stock of the Corporation. 
At the end of each year employees of merit are awarded 
bonus in stock of the Corporation out of this fund. The 
stock is held in trust for a period of five years, then delivered 
to the employee free and clear. In the interim the employees 
receive the dividends paid. 

The awards made under the bonus plan have been as 
follows: 


Number Number Number Number 
Year Shares Employees Shares Employees 
Ended Common Receiving 7% Deb. Receiving 
Dec. 31 Awarded. Common. <Awarded. 7% Deb. 
ee ee ee 119.482 3,241 6,339 3,370 
Se ee ae 214,659 1.722 14,191 4,729 
0 eae ae 261.460 2,279 setae kal 


The experience gained during the actual operation of the 
plan indicates that it is desirable to make changes, and a 
committee has been appointed to study and make recom- 
mendations. On this account the operation of the bonus 
plan was suspended December 31 1921, in respect of services 
rendered by employees subsequent to that date, pending the 
amendments to the plan to be adopted during the current 
year. Amendments to the plan will not affect awards 


classes by quarters follows: 


NUMBER OF STOCKHOLDERS. 
A eomparison of the total number of stockholders of all 


Year Ended First Second Third Fourth 

Dec. 31— Quarter. Quarter. Quarter. Quarter. 
=e <tr niiaitheie 1,927 2,525 2,669 2,920 
RE » aitieahee aah maka 3,918 3,737 3,615 4.739 
PSE ee ea, Ek ee 8,012 12,523 12,358 18,214 
1920 .... ; Pre 24,148 *26,136 31,029 36,894 
1921 __- oc daidemas 49,035 59,059 65,324 66 837 
SUIT institt st: 0s te stn tan niece emia Tae. senate 





*In January 1920 stockholders authorized the exchange of one share 
of Common stock, par value $100, for 10 shares of Common stock without 
par value, the first exchange being made March 1 1920. 


DIVIDENDS. 


The regular dividends on the Preferred and Debenture 
stocks have been paid during the year 1921 and $1 00 in 
cash on the Common stock. A detailed record of the quar- 
terly dividend payments during the year ended December 31 
1921 is as follows: 


6% 6% 7% 
Common Preferred Debenture Disentere Date of Stock of 
Stock. Stock. Stock. Stock. Payment. Record. 
$0 25 $1 50 $1 50 $1 75 Feb. Ist Jan. 10th 
0 25 1 50 1 50 1 75 May 2nd Apr. 15th 
0 25 1 50 1 50 1 75 Aug. Ist July 11th 
0 25 1 50 1 50 175 Nov. Ist Oct. 3rd 


Dividends on the Preferred and Debenture stocks have 
been paid regularly since the stocks were issued, as follows: 
The 6% Preferred has paid $1 50 a share quarterly, $6 a 
share a year since Feb. 1 1917. The 6% Debenture has 
paid $1 50 a share quarterly, $6 a share a year since Feb. 1 
1919. The 7% Debenture has paid $1 75 a share quar- 
terly, $7 a share a year since May 1 1920. 
At the meeting of Directors held Jan. 4 1922, there was 
declared the regular quarterly dividends upon the Preferred 
and Debenture stock payable Feb. 1 1922; a dividend on 
the Common stock was not declared at that meeting, as 
the Directors thought it wise to conserve resources until 
earnings for the year 1922 have been established. 

THE OUTLOOK. 
The outstanding feature in the report of operations for 
the year 1921 is liquidation—liquidation forced by the sud- 
den contraction of business to an abnormally low level 
throughout the United States, in face of declining values. 
The accomplishment of this liquidation in orderly manner is 
a tribute to American industry and the officers and employees 
of General Motors Corporation are to be commended for 
their effective work in the liquidating program. The Cor- 
poration met the shock of abnormal retrenchment and 
stood it well. 

The outlook is now brighter. The year 1922 opens with 
inventory accounts reduced to current basis and old commit- 
ments provided for or adjusted. The opening months of 
the year show substantial increase in demand and sales, not 
only with respect to corresponding months of 1921, when 
business was nearly at a standstill, but also as to several 
of our divisions even in comparison with the record year of 
6920. 

The officers of General Motors Corporation believe that 
recovery from the depression of 1921 is reasonably assured 
and look forward with greatest confidence to a successful 
business year in 1922. 

By Order of the Board of Directors. 

PIERRE 8S. DU PONT, President. 








Statement 1, 


CONDENSED COMPARATIVE CONSOLIDATED BALANCE SHEET 
OF GENERAL MOTORS CORPORATION AND SUBSIDIARY 
MANUFACTURNG AND RELATED SELLING COMPANIES 
AS OF DECEMBER 31 1921 AND 1920. 


ASSETS— Dec. 31 1921. Dec. 31 1920. 
Cash in banks and on hand________. ---- $40,057,401 53 $47,608,949 90 
United States Government Bonds__------ 5,228 04 41,262 21 
Marketable securities._....._..._._ _.---~- 27.009 31 34,096 31 


Sight drafts against B-L attac hed and 
9,534,264 37 
13,449,376 90 


4,677,241 39 

sa a ee ee 4,794,978 99 

Accounts receivable and trade acceptances, 
customers and others.______.._------ 

Inventories at cost or market, whichever 
is lower _ 


Prepaid experses __. ew 


18,944,844 09 22,091,095 33 


164,684,678 72 
1,891,854 06 


$259,335,577 80 


108,762,625 35 
1,944,988 35 


. -$179,214,317 05 


Investments in allied and accessory com- 
panies, &c_ it < So _ $56,377,031 65 

General Motors C orporation Cc ommon n and 
Debenture stock held in treasury 

Real estate, plants and equipment _. 

REE Se 








Total Current and Working Assets 








$67 985,100 31 


248,788,765 63 
6.282.606 27 

















heretofore made. 


Goodwill, patents, copyrights, &ec. 22 438, 401 22 29 2,414,818 11 
$335, 908, 661 88 $345 .471,290 32 
cacepeaesaseueane $515,122. 978 93 $604, 806,868 12 
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LIABILITIES, RESERVES & CAPITAL— 
Accounts payable (and trade acceptances 
$15,640,429 41 


$30,140,278 < 
48,974,996 29 1 


35 
Notes payable 72,421,451 45 
Taxes, payrolls and sundries accrued 

15,894,778 40 11,122,197 78 
Accrued dividends on Preferred and Deben- 


ture Stock, payable February 1 
Total Current Liabilities. —--------- 


Purchase Money Mortgages 
Purchase Money Notes, account Fisher 
Body Corporation stock purchase 


1,043,763 07 
_. $81,553,967 17 
*$1,475,592 82 


1,018,943 73 
$114,702,871 31 
$1,629,070 14 











a4,000,000 00 
$5,475,592 82 


Reserve for depreciation of real estate, 
plants and equipment 

Reserve for employees’ investment fund 
and sundry contingencies 

Reserve for Federal] taxes 

Reserve for bonus to employees_-_-..-.-.--- 

Special reserve as of December 31 to cover 
anticipated losses and unforeseen con- 
tingencies pertaining to prior period, but 
not definitely ascertainable 

Reserve for completion of office building - 


Total Reserves 


Capital Stock: 
Debenture Stock 7% 
Debenture Stock 6% 


9,840,000 00 
$11,469,070 14 








$37 527,774 94 $35,285,983 04 
4,477,043 35 
1,913,193 63 

17,630 87 


5,123,100 01 
4,942,116 42 
1,558,950 87 


14,000,000 00 
2,499,261 00 


$60,434,903 79 


7,500,000 00 





$52,410,155 34 





$26,931,600 00 
60,801,000 00 
16,183,400 00 


$25,153,500 00 
56,366,900 00 
16,183,400 00 

Common Stock, no par value: 

20,550,590 21-40ths 
shares issued and 
outstanding at $10 
$205 505,905 25 
95,067 shares held in 
reserve account of 
subscriptions not 
fully paid, at $10 





950,670 00 
206,456,575 25 205,393,445 25 
Common Stock ($100 par value) - --- 7,400 00 239,500 00 


Total Capital Stock $310,379,975 25 $303,336,745 25 
Interest of minority stockholders in sub- 
sidiary companies with respect to capital 





1,464,379 44 1,614,809 G8 
Surplus over and above $10 per share on no 


par value Common stock 55,814,160 46 121,273,217 00 


Total Capital Stock and Surplus_-_--_-_$367,658,515 15 $426,224,771 33 
Total Liabilities, Reserves & Capital.$515,122,978 93 $604,806,868 12 

















* Represents mortgages resting against miscellaneous properties acquired 
—$179, Pro? 82 will mature in 1922. 
a $1 000,000 00 is due August 1 1922, the balance matures $1,000,000 00 
each year thereafter. 
Contingent liabilities:—-There were contingent liabilities of $302,553 07 
on December 3lst 1921 representing notes receivable discounted and 
obligations of subsidiary companies guaranteed 


Statement 2 


INCOME ACCOUNT. 


Year Ended 
Dec. 31 1921. 


Year Ended 
Dec. 31 1920. 
Net earnings for year before deducting 


interest, but after all expenses of manu- 
facturing (including maintenance), sell- 
ing and administration, as well as ordin- 
ary taxes, insurance, depreciation ($6,- 
750,674 54 in 1921) of plant and equip- 
$13,246,523 30 $82,762,063 38 


$1,488,558 48 





Less: Provision for employees’ bonus. -_-_- 

Provision for employees’ investment 
$2,174,080 00 
5,281,084 67 


$7 455,164 67 
$5,791,358 63 


4,502,185 00 
5,604,006 47 


$11,594,749 95 
$71,167,313 43 


Interest on notes and trade acceptances 











Less: Write-down of inventories to cost or 
‘market, whichever is lower 
Employees’ housing development 
Provision for refunds due dealers and 
distributors on account of price reduc- 
tion effective January 1 1922 
Cost of cancellation of commitments, 
rebates on sales in 1920 account of 
ain guarantees, and other miscel- 
aneous losses charged off in 1921 in 
excess of reserve created at the close ° 


of 1920 in anticipation of such con- 
tingencies 


$18,502,188 43 


$16,603,073 25 
6 3,387 ,603 42 


5,600 00 


2,441,376 07 


11,421,102 78 
$30,471,152 10 


*$24,679,793 47 
Less: Provision for Federal taxes and ex- ata 


traordinary expenditures 





$21,889,791 85 
$49,277,521 58 

3,894,000 00 
$45,383,521 58 














*$24,679,793 47 
Less: Special reserve established Decem- wd 





ber 31 1921, to cover anticipated 
losses and unforeseen contingencies 
pertaining to 1921 or prior years, but 
not at present definitely ascertainable $14,000,000 00 


*$38,679,793 47 


_— 


General Motors Corporation proportion 
thereof... -------------------------- *$38,680,770 05 $37,750,375 01 
Debenture dividends at rate of 1% $1,807,490 09 $1,476,721 11 
/O 


Debenture dividends at rate of 6 3,531,515 50 3,169,957 00 
Preferred dividends at rate of 6%-_-_-.---- 1,004 00 973,748 00 


$6,310,009 59 $5,620,426 11 
*$44,990,779 64 _$32, 129,948 90 


a 


$7,500,000 00 
$37 883, 521 ‘58 








ee ee 











Amount earned on Common stock 











Statement 8. 
SURPLUS ACCOUNT. 


Year Ended 
Dec. 31 1921. 
Surplus over and above $10 00 per share of 


outstanding no par value Common stock 

at the beginning of the year $121,273,217 00 
Addition arising through adjustment of no 

par value Common stock outstanding to 

a basis of $10 00 a share 
Addition arising from sale of Common 

stock in excess of $10 00 a share 
Amount earned on Common stock as per 

income account above___. _.. *44,990,779 64 32,129,948 90 


76,282,437 36 $152,106,941 45 


Less: Cash dividends paid on Common stock: 
Feb. 1 1921, $0.25 share on no par value 
May 21921, .25share on no par value 
Aug. 11921, .25share on no par value 
Nov.11921, .25 share on no par value 

Stock dividends paid on Common stock: 
May 1 1920, 2%%--------- 
Aug. 1 1920,2%% 

Nov. 1 1920, 2%% 


Year Ended 
Dec. 31 1920. 


$78,641,897 32 


7,625,180 00 


33,709,915 23 








$5,087,552 65 $4,734,923 60 
5,143,404 25 4,149,015 35 
5,119,159 25 4,449,353 25 
5,118,160 75 4,559,997 00 


3,931,086 50 
4,449,348 25 
4,560,000 50 


$20,468,276 90 $30,833,724 45 


Surplus over and above $10 00 per share of 
outstanding no par value Common stock 
December 31 


* Deficit. 








_ $55, 814,160 46 $121, 273. 217 00 








Statement 4. 
SUPPLEMENTARY STATEMENT OF SALES AND INCOME WITH 
SUBDIVISION INTO CLASSIFICATION AS INDICATED. 
Class A: The divisions which are thoroughly established and whose 
product is standardized and does not require radical readjustment. 
Class B: The divisions which were undergoing reorganization and 
rearrangement of product, including some cases of complete abandon- 
ment and liquidation. 
The relative importance of the two groups is indicated by the following 
comparison of net sales in 1921 and 1920: 
~~ 


Class A— 
Operating units representing the Corporation's 
standardized and thoroughly established 
$225,261,110 $370,288 ,235 


Net Sales. 
1920. 


Olass B— 


Operating units undergoing reorganization in 
SII odin say erin ictal tn aieals i iehiaw ntditinnedmaten 


Corporation’s total business 


79,226,133 197,032,368 
$304 ,487 ,243 $567, 320,603 


S| <A 


STATEMENT OF PROFIT AND LOSS FOR THE 12 MONTHS ENDED 
DECEMBER 31 1921. 
The aggregate net earnings from operations 
before deducting interest, but after all 
expenses of manufacturing (including 
maintenance) , selling and administration, 
as well as ordinary taxes, insurance, 
depreciation of plants and equipment, 
were: 
I $29,671,494 70 
While for Class B there were losses of. def16,431,547 98 














Leaving net earnings from operations as a whole 
Less: Provision for Employees’ Investment 
$2,174,080 00 
5,281,084 67 


$13,239,946 72 





7,455,164 67 
$5,784,782 05 





Net income of the Corporation after ordinary charges 
Charges for extraordinary losses and adjustments: 

Write down of inventories at December 

31 1921, to cost or market, whichever 
$16,603,073 25 

Provision for refunds due dealers and 
distributors on account of price reduc- 
tion effective January 1 1922 

Cost of cancellation of commitments, 
rebates on sales in 1920 account of 
price guarantees, and other mis- 
cellaneous losses charged off in 1921 
in excess of reserve created at the close 
of 1920 in anticipation of such con- 
tingencies 

Special reserve established December 31 
1921 to cover anticipated losses and 
unforeseen contingencies pertaining to 
1921 or prior years, but not at present 
definitely ascertainable 


2,441,376 07 


11,421,102 78 





44,465,552 10 
$38 680,770 05 





Balance to be charged against surplus 
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HASKINS & SELLS 
Cores Public Accountants 
West 39th Street 
g New York 
Cincinnati 
Cleveland 
Dallas 
Denver 


New Orleans Pittsburgh 


New York Portlan 
Philadelphia Saint Louis 


General Motors Corporation, Detroit, Michigan: 


We have audited your general accounts and those of your 
subsidiary manufacturing companies for the year ended 
December 31 1921 and, subject to our not having examined 
the minutes of your governing bodies, 

WE HEREBY CERTIFY that, in our opinion, the 
accompanying Condensed Consolidated Balance Sheet 
December 31 1921 and related Summaries of Income and 
Surplus for the year ended that date are correct. 


HASKINS & SELLS. 
New York, March 25 1922. 


Detroit 
Kansas City 
Los Angeles 
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GENERAL ELECTRIC COMPANY 








THIRTIETH ANNUAL REPORT—YEAR ENDED DECEMBER 31 1921. 








Schenectady, New York, March 31 1922. 
To the Stockholders of the General Electric Company: 


During the year 1921 the orders received by the General 
Electric Company were $179,722,000 as compared with 
$318,470,438 for 1920. For the first quarter of 1922, orders 
received have been at an annual rate in excess of $200,000,- 
000. 

Unfilled orders at the close of the year, after eliminating 
cancellations, were $45,391,000 for large apparatus, as 
against $111,778,000 at the end of 1920. 

Net sales billed were $221,007,991 64 compared with 
$275,758,487 57 for 1920. 

Income from sales during 1921, after adequate depreciations 





and provision for Federal taxes_._______._..---------- $21,676,683 06 
BD HD Gee GE cn cccccacdccowccoceccosseeaete ,478,984 41 
I I a ll $28,155,667 47 


Less—Interest and discount on debentures____$2,078,683 20 
Interest on notes payable, etc_______.___-- 724,171 95 


$2,802,855 15 
..- 3,700,000 00 





Investment securities reserve_._______. 





6,502,855 15 


I EF ee a $21,652,812 32 
Oash dividends 13,409,522 00 


$8,243,290 32 


In accordance with the announcement made in the last annual report, 
the accounts of the International General Electric Company, Inc., are 
excluded from this report. In any comparisons made with the reports for 
1919 and 1920 this fact should be borne in mind. The capital stock of the 
International Company owned by the General Electric Company is included 
in its investment securities, in the balance sheet on page 12 [pamphlet report}. 


MANUFACTURING PLANTS. 

Net expenditures for additional land, buildings, machinery 
and other manufacturing equipment during 1921 were 
$8 907,133 13, a considerable part of which was for equip- 
ment of special character and subject to early obsolescence 
in the event of changes in design. 

There has been written off plant accounts as a whole, 
the sum of $8,486,520 18. 

Summary of the plant accounts at December 31 1921: 





~—-—-——— — — — — em me ee ee ee ee eee eee eee eee eee 











Gross Book General Plant Net Book 
Value. Reserve. Value. 
Plants Owned— 
Real estate and buildings.... 56,933,701 78 16,917,611 11 40,016,090 67 
a 47,703,477 04 20,762,274 23 26,941,202 81 
Patterns _.________. le 2,000,000 00 9,999 00 1 00 


, , Re sve 
4,921,332 52 4,921,331 52 
111, 


Furniture and fixtures______._ 1 00 


958,511 34 44,601,215 86 66,957,295 48 





+ 


On January 31 1893 the book value of the manufacturing 
A EE EE A aR Re $3,958,528 21 
During the twenty-eight years ended December 31 
additiona! expenditures were made aggregating 178,312,583 38 
Expended during 1921 (net) 8,907,133 13 











-——<——-—— — FF ree re Oe eH a a 





a a $191,178,244 72 
Written off or carried to General plant reserve during the 
twenty-nine years______. EE A Se ASP OMEN LT LL POM 124,220,949 24 





-~—_—-——-— — — = « 


Net book value of all plarts at December 31 1921 $66,957,295 48 





The total factory floor space in recent years has been as 


follows: 

Square Feet, 
1908 Peer eae : 
1909 ______. - A LE tc I Ae I 2 MEN nn 5 led 7,180,000 
1910 __ poe ape ee EE FS ee Pe ap ey ee ee een cy ee 8,530,000 
PN LS GLE | AOL NGL LEAL LE SIDA AEA 9,770,000 
RE I ae eee ee Pree ee a aN ee Si si ttt msds nantes 12,160.000 
SRE Se 4 65 A, 2 Le ee ay ee 13,900,000 
Pa RET dS IE A Te aS Ae dies tale i dieiaiactemeaiatinl _..14,840, 
Na aR AROS ee ETE INES REIS OS Sl SR ih Nae Re MEISE. ne 14,830,000 
RRS FO ee ee ee ee ee EP EE ee Se 300, 
SE A Ra aa ec RR PE ee ie SANA eee 17,573,000 
i os itll th iio Uivin k ena alias ,581,000 
tl aE FE See ee pane a a aE T UN eee rt hs ee 20,681,000 
ELD RETA LSS a ine ae ‘ 2,733,000 


..--23,201,000 

--- 1,841,000 
25,042,000 
ASSETS AND 





VALUATION OF CURRENT 
SECURITIES. 

Inventories in factories and warehouses and on consign- 
ment have been taken with the usual care and valued in 
accordance with the custom of your Company, namely, at 
eost or market, whichever is lower. After deducting ade- 
quate reserves against market declines or other losses, they 
are carried at $64,848,188 87, as against $118,109,173 99 
at the close of the previous year. 
Customers’ notes and accounts receivable have been 
examined by a committee of your Board, and after deducting 
proper reserves, are earried at $52,514,901 62, as compared 
with $64,962,682 28 at the end of 1920. 
Investment securities have been carefully revalued by a 
committee of your Board and a reserve of $3,700,000 has 
been established to safeguard your interest in associated 
manufacturing and selling companies against inventory or 
other shrinkages. They are now carried at a net value of 


The patent account is shown, as heretofore, at a net 
value of $1 00, that proportion of the actual cost which 
represents the unexpired life of the patents and licenses 
being offset by an equivalent reserve. 

During the year, United States debt certificates and 
Victory notes were purchased at a cost of $23,862,912 47. 
These securities, together with the cash balance of $39,- 
888,683 10, show the strong cash position of your Company. 


LIABILITIES. 


All notes payable were canceled during the year. Pur- 
chase money mortgages, assumed in the previous year, were 
reduced, chiefly by prepayment, from $638,000 to $285,000. 


CAPITAL STOCK. 


At the annual meeting of the stockholders held May 10 
1921, authority was given to increase the capital stock of 
your Company from $175,000,000 to $185,000,000. 
Outstanding stock at December 31 1921: 


BT BO Ee a ee eT ee RT Oe ae $139,026,900 
Issued during the year under the offer of November 26 1920, 





referred to on page 9 of last — REE OP EIS OF 27,113,774 
Amounts of semi-annual stock dividends of January 15 and 

Bf RESORT AY ORT Oe eR 6,053,626 

es Ee Te ig oii ciate etes Jee ee $172,194,300 


In the year 1921 dividends were declared as follows: 


Cash dividends, 8% (2% quarterly)_.............-_. --- -- $13,409,522 
Stock dividends, 4% (2% semi-annually)_____._._.____-_--- 6,746,114 


Pi civihtvethscdisbssbaces shausweeunetsoqsbateeennnn $20,155,636 





The number of stockholders at December 31 1921 was 
27,890, of whom 13,987 were women. 
During the year, Mr. Charles Steele, who had served as 
a Director for many years and whose wise counsel was of 
the greatest value to his associates and to your Company, 
felt compelled to tender his resignation, which was accepted 
with reluctance and regret. 
On September 27, Mr. Dwight W. Morrow was elected 
to succeed Mr. Steele, and on November 17, Mr. Edward R. 
Stettinius was elected a Director of your Company. 
The customary certificate of the certified public account- 
ants, testifying to the correctness of the published financial 
statements, will be found on page 14 [of pamphlet report]. 
The year 1921, with its contraction in business and the 
unavoidable processes of readjustments made necessary 
thereby, has been exceptionally trying and difficult. In 
this connection, the Board of Directors keenly appreciates 
the spirit of co-operation manifested by the employees in 
all departments of the Company. 

By order of the Board of Directors. 


C. A. COFFIN, Chairman. 








MARWICK, MITCHELL & CO. 
Accountants and Auditors. 
79 Wall Street, New York, March 14 1922. 
To the Board of Directors of the General Electric Company, 
120 Broadway, New York. 

Dear Sirs: We have examined the books and accounts of 
the General Electric Company for the year ended Decem- 
ber 31 1921 and hereby certify that the Condensed Profit 
and Loss Account and Balance Sheet appearing on pages 
11-13 of this [pamphlet] report are in accordance with the 
books and, in our opinion, correctly record the results of the 
operations of the Company for the year and the condition 
of its affairs as at December 31 1921. 

We have verified the cash and securities by actual count 
and inspection or by certificates which we have obtained 
from the depositories. The valuations at which the invest- 
ment securities are carried have been approved by a Com- 
mittee of the Board of Directors and, in our opinion, are 
conservative. Our audit has not included the examination 
of the accounts of certain of the companies which are con- 
trolled through stock ownership, but Balance Sheets of these 
companies have been submitted to us. 

We have scrutinized the notes and accounts receivable and 
are satisfied that full provision has been made for possible 
losses through bad and doubtful debts. 

Certified inventories of merchandise, work in progress, and 
materials and supplies have been submitted to us and we 
have satisfied ourselves that these inventories have been 
taken in a careful manner, that full allowance has been made 
for old or inactive stocks, and that they are conservatively: 
stated on the basis of cost or market, whichever is lower. 
Provision has also been made for possible allowances or 
additional expenditures on completed contracts. 

Expenditures capitalized in the Property and Plant ac- 
counts during the year were properly chargeable as repre- 
senting additions or improvements. Ample provision has 


been made in the operating accounts for repairs, renewals 
and depreciation, as also liberal reserves for contingencies. 
Yours truly, 





$75,326,382 17. 





MARWICK, MITCHELL & ©O. 
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CONDENSED PROFIT AND LOSS ACCOUNT, DECEMBER 31 1921. 


Sa is wp o> on sel smbsen ulin uid or einige Ia OA ag sie lal ins oii Shaee Weieninaielil $221 ,007 ,991 64 
Less: Cost of sales billed, including ope pastes maintenance and depreciation charges, and provisions 
for Federal taxes_____-_--- Jétkobowneeues Leek dnd ddd eHeVAR sh bAGkeksewskaqurbabbeaunh caedane 199 331,308 58 





$21,676,683 06 
Sundry income: 




















Interest and discount_____.__.------ vtbtduatdiatbehbbbintunamics Ae a a ET $2,405,998 72 
Income from securities____._.----- ‘t$tettbinspihadddbbatidbhomiahedwhiinnndcncimmdde 2,967 ,918 89 
Sundry revenue -_- ---- sk, sub id hi denial sian hha a oe al eee aeebel aee pL edihbbvcneneendewloue 1,105,066 80 6,478,984 41 
hee ee endo win aaa eiamiid hadreln a tesavnwsd un weil $28,155,667 47 
Less: Interest and discount on debentures. -- - - - - deca Deienlay ena aa aah Ne ide Gb cians ie a Ley ae ae $2,078,683 20 
Other interest payments-_--_-.------------- i Ch eral el epee eindee aa ss per du cle to hse than sm 
$2 802,855 15 
Investment securities reserve. __..------- anita dene Pete ees fe. __..$3,700,000 00 6,502,855 15 
Peers Sven COP GIVMIGGe. ... . «22 ccnwccnwtcesccmmwsenceeun ee PIO RT eee hs ee $21 652,812 32 
Less: 8% cash dividends. --_----- ictes Menmeee si taherariniennie dae ere laste ee So 2 Pe Pr es ee hs eee 13,409,522 00 
I a a sak ace lee inal Ah wh tb es ae te ce oD le LA ee se, atu ten edaeeee ea $8 ,243 290 32 
Surplus, December 31 1920____....----------- wat Ik sds aaag iar de Alas ed ble bao Soi eared ck $70,048 610 57 | 
Less: Sundry adjustments (net) i clktiie ciea beled ocean ee _..-- 1,418,865 33 68 ,629,745 24 
$76,873 ,035 56 
Less: 4% dividends declared in stock__--- -- puamemeduaedans ee es Cee Sere ay aene _.... 6,746,114 00 
ey Ge EEE GD BOE n osc cacewevndasbhbiadians Duditeh «dehiGbus aces al _ $70,126,921 56 





CONDENSED BALANCE SHEET DECEMBER 31 1921. 

















ASSETS. 
Fixed investments: 
Manufacturing plant, including land, buildings and machinery___-__- $111,558,511 34 
rr rr rr ek we wedadennebsbebubbebawasekote 44 601,215 86 
$66 ,957 ,295 48 
Real estate, buildings, etc., other than manufacturing plant_--_ - sch dine aligianaaicn acaea 1 696,806 16 
Furniture and appliances (other than in factories)_____._________ Penney Parmar gee ae 1 00 
ww titlaaweiedeens athe beaocesen a a $2 515,975 93 
i saab anewsebuawiadewenda 2,515,974 93 
1 00 
$68 ,654,103 64 
Investment securities: 
Stocks, bonds and other securities. _______ _- . mae st tnklerasiniaten ice tkwtaies deeduimed 75,326,382 17 
Current assets: 
Inventories: 
ed $49 ,000 ,226 26 
—at warehouses, in transit, on ¢ onsignment, Ch cccensetienetnce oe 
$64 ,848,188 87 
Installation work in progress____._____________- ee sual dabei aciain teaches aaa 6,914,793 60 
Notes and accounts receivable_____________ RPE N ie 17) aD F Partie nia, aa ge KC 52,514,901 62 
Advances to subsidiary companies -- ----- --- s eeridiec acs Mss ss tn: to ste seakameald te lyin, Gc naked 2,315,154 74 
U.S. Government securities______- siting Na i 23 ,862 ,912 47 
RARE ee DRT Gua ea sensations aaa eae ea st 39,888,683 10 
190,344,634 40 
Deferred charges to income_________________________________. Lr RE ese ema i as eee 2,684,375 30 
Libbey Glass Company contract (per contra)___________________________. oe ee Reames _...... 2,265,000 00 





$339 ,274,495 51 
LIABILITIES AND CAPITAL. 
Debenture bonds: 


34% due in 1942__. 





EE PS or BL Ee SPO SS ee ae lll 
ee EET le le a Ra cu alg a a ich a i 15,136,500 00 
eA A se ee ee Ve er ae 15,000,000 00 
SPLEEN ET TE EE 4,036,010 00 
$36,219,510 OO 
Bonds deposited under Libbey Glass Company contract (per contra).___________________---------- 2,265,000 00 
Purchase money mortgages_______________________ AT i OES 2 oe I ie oa ae RONEN ON 285,000 00 
SELASSIE TREC EERE PSS 1,500,000 00 


Current liabilities: 


Accounts payable__._____________ ol | ie nn Ct a De ay rete Sece $9 ,495 ,260 91 
Accrued taxes, estimated 








SEER 5D tee RAR n, Mia el Rig Rea CaO ek paren te 7,999,051 31 
Accrued interest A RE ae AR I A ane Fe ORR AS eG RW ee we 794,063 43 
Employees’ subscriptions to Company securities_________- Pe TABS Salng nag anon py ei ube 2 ,043 ,769 76 
Dividend payable January 14 1922 (cash)____..______________________. sae 3,428,804 O00 
23,760,949 41 
Advance payments on contracts____.___________. Wore the oe = Rone ek ~ ese Cane) a ee 15,514,735 54 
Dividend payable January 14 Be, in stock..._ aps ERE a te ee ey 9 beh 3,428 804 00 
ONL Ee a eli ole BO ees! sca 172,194,300 00 
Generalreserve_.._._._.._________. el ats GT Es ee Ee al ARR are uaa te Se ls ee eae ce 13,979,275 00 
Surplus: 
! At December 31 1920__._._______. eT VAG ee EEN Pt) ER So ee Uae haeaere es hse $70,048,610 57 
nes Ce bo Vera ae ie 1,418,865 33 
$68 ,629 ,745 24 
ESSE ES a a ee eRe aR aie Ca Pee 8 243 ,290 32 





$76,873 ,035 56 
ES ee See eS SS See salience eee tag Sac 6,746,114 00 





70,126,921 56 





339 274,495 51 
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COMMERCIAL EPITOME 
7 Friday Night, April 14 1922. 

Business in the United States is still gradually improving, 
notwithstanding continued bad weather of late in the West 
and Southwest, and more or less unsettled weather here in 
the East. The great coal strike is still in progress and it is 
beginning to affect the iron, steel and coke industries. If it 
continues for any great length of time the effect will natur- 
ally be all the greater. But it is hoped that this may be 
avoided. Merchants are cheered by the continued active and 
rising markets for stocks and bonds, a gradual lowering of 
interest rates in this country and in London, where the Bank 
rate has fallen to 4%. And it is hoped that much good will 
come of the Genoa Conference, both in an economic and a 
political sense. It is hoped also that a better state of the in- 
ternational exchanges may be brought about, whether the 
aim be to improve them absolutely or to stabilize them. Re- 
cently the trend of foreign exchange rates has been some- 
what towards a higher level, and francs have reached a new 
high point on this movement. Retail trade has been some- 
what interfered with by bad weather in parts of the country, 
but the tendency is towards better atmospheric conditions, 
and this seems bound to have a good effect, especially as tem- 
peratures at the West are rising. Iron and steel have been 
in better demand at higher prices. Buyers are more anxious, 
it must be confessed, however, because of the coal strike, and 
the signs of diminishing supplies of coal at manufacturing 
centres. Still there is a rising demand apart from this. 
Building continues on an extraordinary scale and much of it, 
it is gratifying to notice, is in dwellings. Trade in parts of 
the South is beginning to improve. Grain markets have ad- 
vanced during the week with a continuation of liberal ex- 
ports. It is said that the Greek Government will buy 1,500,- 
000 bushels of American wheat this month. But it may as 
well be recognized that the American farmer is still at a dis- 
advantage as compared with the worker in the mine, at the 
mill and on the railroad. teckoning by day’s work, the 
farmer is still getting the worst of it. To all intents and pur- 
poses he is getting less for his day’s work than the miner, the 
factory worker or the railroad hand is for his. Some 600,000 
coal miners are fighting a reduction in wages and demanding 
an increase. Yet it takes twice as much corn as before the 
war to buy a farmer's implements, to go no further. High 





costs of production, of course, still limit Consumption, and 
naturally, production. Living expenses are still high. The 


Wwage-earning class are doing 
keeping up production costs. 
gradually rectify itself. 
two different things. 
plain to the workers. 
tend to keep down wage 
the workers wages. 

» Cotton prices have remained steady in spite of dulness in 
the actual cotton and cotton goods, for supplies are actually 
dwindling. And there are fears that the next crop may not 
be ample to meet the world’s demands, although latterly the 
outlook in this respect has somewhat improved in the eastern 
section of the belt. Wool has been dull and rather weak. 
Clearings of late have been gradually increasing. The com- 
mercial community of this country is still in a ¢ heerful mood 
but naturally it would be glad to see a settlement of the coal 
and textile strikes and effective measures taken to improve 
conditions in Europe. 

Chairman Lovett of the Union Pacific System, who re- 
cently completed an analysis of business conditions following 
an inspection trip throughout the Western States, declares 
the greatest damper upon business revival and the greatest 
menace to the return of prosperity in this country is taxa- 
tion. Assistant Secretary of the Treasury Eliot Wadsworth, 
according to a Chicago report, stated that the United States 
owes 23 times as much money now as in 1917. 

The British and Danish experts at the Genoa Conference 
have urged the imperative necessity of returning rapidly to 
the gold standard as the real basis of world currency and 
thus bring about equilibrium in the budgets. 

Cotton mills at Plainfield, Conn., started work on Apr 
on a period of three full days a week only. 
many other mills in Connecticut will follow. On Apr. 12 the 
textile strike situation at Lawrence, Mass., was without 
marked change. A statement that the Arlington Mills there 
were to reopen on a wage reduction of 10% was denied by 
the management of the mill. The Katama Mills are practic- 
ally closed, although no formal closing of the mill has taken 
place and operatives are welcome to go to work when they 
choose. The Acadia and Monomac mills are operating with 
a reduced quota of help, in spite of the concentration of the 
pickets upon these mills. At Woonsocket, R. L., a strike of 
weavers at the Dunn Worsted Mill was ended by agreement, 
and the operatives will return next Monday morning after 
four weeks of idleness. The walk-out followed differences 
over the operation of looms on plain and fancy goods. The 
strike of weavers at the Manchester Mills ended temporarily 
Apr. 12, when they agreed to complete present contracts, 
which will take until May 1. The operatives will refuse to 


much to keep them high, by 
This is an error which will 
Money wages and wage values are 

That must sooner or later become 
enague ‘Vv Wages may be kept up, but they 
values, that is, the buying power of 


ae 
It is said that 





accept the 10% cut and 54-hour week which the company 
proposes to put into effect May 1. Orders for demobilizing 
troops were rescinded owing to trouble at Pawtucket, R. I. 
Some observers declare many strikers are anxious to return. 

Amsterdam, N. Y., knit goods manufacturers report an un- 
precedented shortage of orders for fall delivery, which is 
taken to mean that consumers are expecting a cut in prices. 
Milwaukee, San Francisco and Buffalo knitting and hosiery 
mills are running full time to turn out orders in hand. Re- 
ports from Milwaukee say there is a better feeling in the tex- 
tile trade. Spring buying is well under way, advance orders 
for fall are coming in and the demand promises to continue 
well into the summer months. The president of a prominent 
St. Louis dry goods house says the changes proposed in the 
new tariff bill will have a depressing effect on business and 
retard the process of readjustment. 

Anthracite mine operators declare that acceding to the 
wage demands of miners now out on strike, would result in 
an increase of $3 per ton in the cost of coal to consumers, 
Interest in the strike of 600,000 coal miners centred on ef- 
forts of mine operators to establish wage concessions on the 
ground that this was the only methed by which the cost to 
the public would be lowered. Coal miners’ leaders ask per- 
mission to reconsider demand No. 1. Operators think this 
shows a tendency on the part of strikers to soften their de- 
mands. 

American buyers declare that not more than 25% of the 
American orders placed at the Leipzig Fair by Americans 
will be delivered; the orders are evidently too large. Berlin 
cabled that unemployment figures here show that there are 
now 84,294 men out of work in Germany, as compared with 

93,870 in early March. The Saxon textile industries, chiefly 
the knit goods manufacturers in Chemnitz, the Limbach 
glove producers and the cotton goods manufacturers in Zit- 
tau, it appears, report a severe shortage of skilled workers, 
necessitating the use of two or three shifts daily. Berlin 
also reports a further violent rise in German prices, the ayv- 
erage of commodities showing 20% advance during March. 
There are large quantities of. textiles being sent here from 


Germany, including cottons, gloves, hosiery, velvets, silk 
goods, cotton, linens and trimmings. 
According to a recent report of the United States Tariff 


Commission, two domestic companies producing jute cloth 
used in covering raw cotton bales, are now erecting bagging 
mills in India and have shipped abroad part of the machin- 
ery formerly operated in this country. About 90,000,000 
yards of bagging are required annually to cover the Ameri- 
can cotton crop, and practically all of the new bagging con- 
sumed for this purpose is manufactured by these two com- 
panies. 

A cablegram from Athens, Greece, reported that the Gov- 
ernment had been forced to make an international loan of 
1,600.000,000 drachmas, while the Bourse and the National 
Bank of Greece have been closed on account of the emer- 
gency. 

April 10 in New York the thermometer was up to 82 deg.. 
the highest ever known on that date. The hottest April day 
on record was Apr. 27 1915, when it touched 91 deg. On Apr. 
10 this year it was 85 deg. in Boston and Atlantic City and 90 
at Cape May, N. J. On the same day that New York in win- 


ter clothing was sweltering in summer heat, Omaha, Ne- 
braska, reported snow, rain, falling temperature and high 


winds which began late Sunday and continued on Monday. 
paralyzing wire communication. Wet snow covered all west- 
ern Nebraska. At Leadville the thermometer registered 8 
above zero. Lander, Wyo., reported an 8-inch snowfall. 
Floods have been reported in parts of Kansas and Arkansas. 
Temperatures are rising at the West. Texas had a rather 
severe storm on Wednesday. Here on the 11th the thermom- 
eter reached 80; on the 12th inst., however, it was much 
cooler after night rains and thunder showers, the tempera- 
ture dropping to 5S deg. maximum. 

LARD quiet and easier; prime western, 11.55@11.65c.; 
refined to Continent, 12.75¢c.; South American, 13c.; Brazil 
in kegs, 14c. Futures advanced with hogs and grain. 
Also Liverpool cables were firm. Some of the smaller 
packers sold on the rise. Foreign buying too was not large. 
In fact, from no source has there been a sharp demand. 
Later came a decline with weak cables and a poor cash 
trade. The Board of Trade is closed to-day, Good Friday. 
On Thursday prices changed but little. They ended 15 to 
18 points lower for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery _-_-_--- cts_10.97 11.02 10.90 10.75 10.75 
Juiy delivery . 11.25 11.27 4.11.17 11.00 10.97 Holi 
September delivery _ __- 11.50 11.52 11.42 11.27 11.25 day. 


PORK dull; mess $26@$27; family, $27 @$28; short clear, 
$22 50@$26. May closed at 21c., an advance for the 
week of 50c. Beef quiet; mess, $13 50@$14 50; packet, 
$13 50@$15; family, $16@$17; extra India mess, $24@ $26; 
No. 1 canned roast beef, $2 25: No. 2, $3 25; 6 Ibs., $15. 
Cut meats firm; pickled hams, 10 to 20 lbs., 2234 @25e.; 
pickled bellies, 10 to 12 lbs., 7? Butter, creamery 
extras, 38@39c. Cheese, flats, 9144@25¢. Eggs, fresh 
gathered extras, 23'4@3le. ; 

COFFEE on the spot higher; No. 7 Rio, 1074 @ 10 “4e.; 
No. 4 Santos, 1444@14¢.; fair to good Cucuta, 1394 @ Ie. 
Futures advanced on higher cables and then reacted. E urope 
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sold. Some jobbers have sold March against purchases of 
May from “‘longs.’”’ Much switching has beendone. May’s 
strength attracted attention later. It is said that financial 
arrangements have been made to take care of all Govern- 


ment purchases and the covering of loans or advances with 


coffee as collateral will not come up for nearly 12 months. 
Some believe that negotiations are under way looking to the 
flotation of a long-term consolidation loan, without results 
thus far. Recently London cabled that a Brazilian loan of 
£9 ,000,000 is expected to be floated there after the Easter 
holidays. Some Santos advices state that 82% of stocks 
there are owned or controlled by the Government. That, 
it is caleulated, would leave somewhat less than 500,000 bags, 
plus the daily receipts, to meet the world’s requirements 
outside of these Government holdings. Attention is called 
to the fact that deliveries of Brazils for nine months of this 
crop year in the United States were 212,109 bags larger than 
for the previous crop, and for all kinds 409,172 bags over the 
1920-21 crop. The deliveries in Europe, according to Mr. 
Lunesville, during March were 834,000 bags and for the nine 
months 7,740,000 bags, an increase over last year of 1,554,- 
000 bags. The total deliveries in the United States and Eu- 
rope were 14,967,000 bags, compared with 13,043,000 bags 
on the previous crop. The world’s consumption this crop 
year, some think, will be fully 20,000,000 bags. The world’s 
visible supply on April | is put at 9,184,749 bags, a decrease 
for the month of 219,111 bags. As some here view the sit- 
uation, stocks have dwindled to a point where the near 
months are practically cornered. May moved to new high 
ground on April 12. While there may be no effort to bring 
about an actual squeeze, with corresponding prices, some 
further advance, it is suggested, may occur which would af- 
fect other months. But this crop is turnng out much larger 
than was estimated. The copious rainfalls point, some think, 
to a large yield in 1923-24. As to mild coffee, some think, 
that supplies of Central American and West Indian crops 
somewhat earlier than usual are giving out; also the yield 
there is said to be smaller than was expected. Guatamala’s 
crop, it is claimed, will be only about 675,000 to 700,000 
quintals, against 939,000 last year. The crops in Guatamala, 
Salvador and Haiti are understood to have been practically 
all sold. Receipts at Rio thus far this season are 3,307 ,0O0 
bags, against 2,374,000 last year and 1,988,000 two years ago. 
Those at Santos are 6,888,000 bags, against 8,657,000 last 
oo and 3,717,000 two years ago; combined total, 10,194 ,000 

ags, against 11,031,000 last year and 5,705,000 two years 
ago. Members of the New York Coffee and Sugar Exchange 
voted to close the Exchange to-day (Good Friday) and to- 
morrow. On Thursday prices advanced, with May espe- 
cially firm. Shorts were covering. Prices reached a new 
high level for the season. They end 30 points higher for the 
week on May and 20 higher on July. 

Closing prices were as follows: 


Spot unofficial___.10 %c.| July... .-- 10.03 @10.05| December9_9 .72 @9.73 
May 10.19@10.20|September..9.79@ 9.80|March_. -.-9.70@9.71 


SUGAR.—April and May raws have latterly been stronger 
at 2'4c. with a fair demand. A eargo of Cuba sold for May 
to an outport refiner at 2%¢c., ¢. & f. Spot sugars, which 
sold at 2\4ec., e. & f. for 19,000 bags—spot, as usual, sold 
under later deliveries. Later 10,000 bags of Cuba for the 
first half of May shipment sold at 2 7-16e., c. & f., showing 
a firmer tone. On the 11th inst. sales of 20,000 bags of 
Cuba, first half of May shipment, were made at 2 7-16c., 
c. & f.; 20,000 bags Cuba, May shipment, at 2%c., ¢. & f., 
and a cargo of Cuba, second half April shipment, at 2 4c., 
ec. & f., all to operators. On the 12th further sales were made 
for May clearance at 214c. Receipts at Cuban ports for 
the week, 189,068 tons, against 185,790 last week, 170,480 
last year, and 143,490 two years ago; exports, 137,419 tons, 
against 123,345 last week, 95,206 last year; stocks, 851,268 
tons against 799,619 last week, 851,497 last year, and 646,913 
two vearsago. Centrals grinding, 185 against 184 last week, 
196 last year and 182 two years ago; Havana cabled weather 
fair. New crop exports to the United States Atlantic ports 
this week, 81,416 tons; to New Orleans, 12,731 tons; to 
Galveston, 2,114, Savannah, 714, Canada, 6.085, Japan, 
18,669 and Kurope, 15,690 tons; exports of old crop, 39,326 
tons, including to the United States Atlantic ports, 30,410 
tons; New Orleans, 4,963; Europe, 3,953; stock, 128,57 
tons. Edgar’s Sugar House said: ‘‘While the fact must not 
be overlooked that Cuba has made 2,000,000 tons of sugar 
so far this campaign and two new eentrals have entered 
into production this week, making a total grinding in the 
Island of 184 and though we understand that most of the old 
crop sugar has been disposed of, there are still 1,300,000 
tons of old and new crop sugar approximately in the Island. 
Of course this sugar will continue to move out as fast as there 
is any demand in the United States or abroad, but if the 
sugars are not in strong hands, they may have a depressing 
effect on the market later on, if pressed for sale. Figures 
from Cuba indicate a total production of sugar for the 
present campaign of 3,500,000 tons. The raw market 
determines more or less the price of refined sugar, and we 
believe that it would be well to watch the shipment of 
sugars moving out of Cuba during the next four to six weeks.”’ 
It is pointed out by Lamborn & Co. that financial conditions 
in Europe still prevent European buyers from covering 
forward requirements to any large extent. Still Europe has 
considerable sugar to purchase from this side of the world 
before home production can again be drawn from, as latest 





advices from there report stocks very low. Germany even 
reports that that country will not have sufficient sugar to 
satisfy its needs for the balance of this season unless con- 
sumption is considerably reduced or importations are made. 
On Thursday, prices were slightly higher on futures, ending 
2 to 3 points higher for the week: Spot raws were quiet. 
Refined, 5.25@5.50ce. 
pt unofficial _ _ _3.96c. | July ......-- 2.75@2.76| December ..2.97 @2.98 
SFnwccescn 2.55@2.56|September ..2.92@2.93| March ._..- 2.95@Nom 
OILS.—Linseed in good demand and steady. A higher 
duty on linseed is looked for very shortly. The new tariff 
in some quarters, it is believed, will be 22¢. Consumption 
is larger; foreign oil is in less demand. April carloads S8lc.; 
less than carloads 84c.; five barrels or less 87c. Cocoanut 
oil, Ceylon, bbls. 8%@8%e.; Cochin 9%4%@9%e. Olive 
$1 12@$1 15. Soya bean, edible, nominal. Lard, strained, 
winter 11%4¢.; extra lle. Cod, domestic, nominal; New- 
foundland, 57@58c. Cottonseed oil sales on Thursday, 
3,500 bbls.; crude S. E.,10e. Spirits of turpentine, 86@87c. 
Rosin, $5 25@$7 30. Prices closed as follows: 
11.50@11.80|June 11.40@11.45| Sept 11. 
11.55@11.70| July 11.43@11.45) Oct 10.46G10.46 
11.50@11.54|Aug 11.41@11.43 9.41@ 9.43 
PETROLEUM.—Gasoline continues to improve. Con- 
sumption is larger than expected, due largely to favorable 
weather and the fairly good condition of the roads. On 
the 11th inst. the Standard Oil Co. of New York advanced 
the price of gasoline and kerosene Ic. per gallon. And on 
the same day it was reported that the Standard Oil Co. of 
New Jersey advanced the price of gasoline for export lc. 
and reduced kerosene %c. Bunker and gas oil are quiet. 
New York prices gasoline, cargo lots, 31.25¢.; U. S. Navy 
specifications, bulk, per gal. 18c.; export naphtha, cargo 
lots, 20c.; 63-66 deg., 23c.; 66 to 68 deg., 24c.; cases, New 
York, 15e. Refined petroleum, tank wagon to store, 13c.; 
motor gasoline to garages (steel bbls.), 25c. The New York 
Petroleum Exchange report, recalling that the output for the 
week ending March — averaged 1,465,700 bbls., adds that 
the crude oil production in the United States is unprece- 
dented. It points out that the recent increase in output 
means a corresponding increase in tankage. But it adds 
that there is no intimation of lower prices. On the con- 
trary, the purchasing companies may advance them. It 
reports the market steady and hopeful. Gasoline stocks are 
of unparalleled size, yet a general advance in price to con- 
sumers is predicted soon. Then the petroleum industry 
does not always obey all the ordinary economic laws. The 
local market has much improved and the export business has 
been fairly good. Kerosene showed no improvement last 
week. The stock six months hence is expected to be very 
large. Fuel oil may be facing a real endeavor to build up 
an adequate market for itself. The coal strike may, if 
long-continued, lead to more general use in the industries 
of fuel oil. Gas oil is sluggish and without feature. The 
daily average gross crude oil production in the United States 
for the week ended April 8, according to the American 
Petroleum Institute, was 1,432,950 bbls., against 1,462,825 
in the preceding week and 1,258,910 last year. Imports of 
petroleum (crude and refined oils) at the principal United 
States ports for the week ended April 8 totaled 2,900,712 
bbls., a daily average of 414,388 bbls., compared with 2,342,- 
500 bbls., a daily average of 334,642 bbls., for the week end- 
ing April 1. Receipts at Atlantic Coast ports for the week 
ended April 8 were 1,776,200 bbls., a daily average of 253,743 
bbls., against 1,324,500 bbls., a daily average of 189,214 
bbls., for the week ended April 1. Receipts at Gulf ports 
were 1,124,512 bbls., a daily average of 160,645 bbls., against 
1,018,000 bbls., a daily average of 145,428 bbls.,for the week 
ended April 1. | 


Pennsylvania $3 35 | $2 28|Corsicana, heavy-$0 75 
Corning 90 | Princeton... ..--- 2 27\| Electra 2 25 
: eds pppoe 2 27 
Somerset, light... 1 90! Plymouth 5 
land 100! Kansas and Okla- 
270 homa 2 00 
2 48 | Corsicana, light... 1 30 
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Caddo, La., light 
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2 00 

RUBBER advanced with London early in the week but 
later reacted in sympathy with a easier market abroad. On 
the 11th inst. London cabled that the market was lower 
owing to large offerings and lack of support, plantation 


standard crops selling at 84d. America was reported buy- 
ing in London on the 10th inst. Smoked ribbed sheets 
here, spot and April delivery, 16c.; May, 16%c.; June, 
163%c.; July-Sept., 17¢.; July-Dec., 17 %e., and Oct.-Dec., 
18c. Para quiet; up-river fine, 19¢c.; coarse, 13%c. On 
April 12 London was dull in sympathy with lower American 
eables, but here on that day prices were reported steady 
again. Colombo cabled the price 9'gd., or equal to 16%e. 
c.i.f. New York, for prompt shipment. Singapore cabled 
834d., or 16c. c.i.f. New York, prompt. Importations into 
the United States during March, according to the Rubber 
Association of America, net weights in long tons being 
estimated, totaled 22,358 tons, against 14,416 in the same 
month last year. For the three months ending with March 
they were 73,198 tons, or 35,964 tons more than those for 
the same period last year. Of the total for March, 21,521 
were plantation, 451 Paras, 326 African, 573 Matto Grosso 
and but 3 tons Central American and Mexican. 

HIDES have been in lessened demand with prices more or 
less nominal. Still 4,000 Swift Montevideos sold at $41 50. 
Bogotas are nominally 15'%c. Export interest is smaller. 
City packer hides are quiet. Country hides are steady but 
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slow. A Pennsylvania dealer recently sold, it is said, some 
50,000 light hides and calfskins, but things are dull enough 
now. The February census just issued, however, shows a 
marked decrease in the holdings of cattle hides, calf, kid and 
goat skins. The largest decrease is in goat and kidskins,i. e., 
over 15% during the month. The total stock is less than 
68% of that of last November. The stocks of sheep and 
lamb skins increased about 6% over January, but it is 
pointed out that the total holdings are still less than for 
any month in 1921. Leather stocks continue to increase, 
with the exception of harness and upholstery leathers. 
Tanners’ holdings of fancy and bookbinding leathers have 
increased a trifle and patent upper stocks show a decrease 
of over 7%. The figures are based on returns from 4,632 
establishments. Later Bogota were 15 to 15 %c., with bids 
around 14c. Export inquiries are said to be more frequent. 
Wet salted hides are moving in small quantities, to a fair 


extent. A sale is reported of 4,000 Swift Montevideo 
frigorifico steers at $41 50, equivalent to 16%¢c. American 
buyers are inquiring around much more actively. A car of 
native bulls sold at 7 4c. 

OCEAN FREIGHTS have been dull and lower. Tonnage 


has been plentiful and demand light. A moderate berth 
business has been done in grain to go to the Continent. 
Meantime Lloyds Register says that shipbuilding through — 
out the world is rapidly reverting to the pre-war scale. 
Returns from the United Kingdom in asummary of the situa- 
tion for the period beginning Jan. 1 and ending March 31 
show orders in hand aggregating over 500,000 gross tons 
more than prior to the war. Work has been suspended on 
600,000 tons, so that the actual status of British ship 
building is approximately 6% below the pre-war basis. 
Only 136,000 gross tons of ships are now being constructed 
in the United States, according to these returns, as against 
148,000 tons for July 1914, or a decrease of almost 10%. 
At the beginning of this year the total reported for American 
yards was 216,000 tons, so that the decrease in the past 
three months has been about 40%. At this time in 1919 the 
United States was building 4,186,000 gross tons of ships, or 
more than all the rest of the world combined. The decline 
from the peak in this country, therefore, has been more 
than 4,000,000 tons in the work under way at one time. 

Charters included 3,200-ton steamer, time charter gross form from 
United States (Atlantic) to two ports in Japan, $10, May delivery; coal 
from Hampton Roads to Gaspe and (or) three Rivers, $1 60, April; grain 
from Montreal to United Kingdom, 4s., May: grain from Atlantic range 
to Bilbao, 18c., April loading; sugar from Halifax to east coast United 
Kingdom, 26s. 9d., two ports: 27s. 6d., three ports, prompt loading: deals 
from St. Lawrence River to Cork and Limerick, 82s. 6d.; first open water; 
grain from Atlantic range to Petrograd, 26%c., April; sugar from Cuba 
to Marseilles, $6, April; phosphates, from Savannah to Hamburg, $4 50, 
promps 2,326-ton steamer, tin charter trip to the Continent, 8s., prompt; 

agged grain from Atlantic range to the Black Sea, 35c., spot; sugar from 
south side of Cuba to north of Hatteras, 17c., prem pt; cca) from Fernan- 
dina or Jacksonville to Chile, $4 25, 5C0-ton discharge, April; grain from 
Montreal to Rotterdam, 3s. 7%d., May loading: sugar from Cuba to 
United Kingdom, 24s., April; from Cuba to St. Nazaire. $6, spot: phosphate 
rock from Tampa to two ports in Denmark, $5 50. April; coal from Atlantic 
range to Chile, $4 70, April. 

TOBACCO has been in only moderate demand at best and 
in facet many descriptions have been quiet with prices more 
or less nominal. Later on, however, a better trade is ex- 
pected, as the country is believed to have turned the corner 
and trade in general shows 2n improving tendency in which 
tobacco must sooner or later share. 

COPPER is firmly held at 125<@13e. for electrolytic. 
No sales have been heard of below these prices. It is 
believed that outside dealers are either short of supplies or 
are holding back for higher prices. Exports were unusually 
large on the 11th int., being 4,559 tons, a large portion of 
which went to Germany. 

TIN advanced early in the week on a higher London 
market, but later on receded a little when that market fell. 
However, prices are higher than a week ago. Spot tin, 
30%2c. Lead rather more active and higher. Spot St. Louis, 
5@5.05e.; New York, 4.85@4.95¢. Zine higher. The 
export demand is better. But, on the other hand, domestic 
business has fallen off and buying by galvanizers is smaller 
than had been expected. Spot New York, 5.20@5.25ce.; 
St. Louis, 4.90@4.95c. 

PIG IRON has advanced with a, better demand, partly 
under the spur of the coal strike. Buyers ahve become 
nervous. They fear a cut in the pig iron output. Big 
sales of foundry grades have been made in the eastern section. 
Northern iron is up $1. Many furnaces are offering very 
sparingly. They already have large orders on hand. 
Southern iron is quite generally quoted at $16, although 
that price has not been fully maintained. It looks to be 
tending that way, however. Basic has been active; 30,000 
tons were sold here in the East and at Cleveland. Pittsburgh 
wired on the 12th inst. that pig iron was stronger. 

STEEL has been firmer, with the coal strike now a factor 
in production. And a number of blast furnaces in the Ohio 
and Pittsburgh district have been banked in consequence. 
[t looks as though coal shortage may prevent the starting 
up of other furnaces, which had contemplated a renewal of 
operations. And at Pittsburgh 1.50c. for plates, bars and 
shapes is apparently being better maintained owing to the 
threatened coal shortage. At Pittsburgh skelp is also up to 
1.50c. That is the basis too for light rails. Some 
independents have put up wire nails from $2 40 to 
$250 and wire products generally to $2 per ton above 
recent prices, except for plain and galvanized wire. 


eoal strike. 


rise of 50c. 


dance. fair. 


Australia. 


in New Zealand. 


lainly buying on a small scale. 
is more or less confusing, or has been. 
pretty well supplied with raw wool. ‘ 
recent carpet auction sale at higher prices has not been 
great, to say the least; trade has been too dull. ‘ 
At Perth, West Australia, on April 12, at the auction 
4,000 bales were offered and practically allsold. Attendance 
fair; demand, however, light; selection, poor. Compared 
with the prices of March 6, crossbreds fell; merinos pieces 
and bellies advanced 5% and stained pieces and locks, 
5 to 10%; other grades unchanged. The New Zealand wool 
committee estimates that at the end of moe | 

45,000 bales of 1920-21 and 1921-22 clips wi 

It is estimated that at the present rate of 
shipment all the Imperial stocks will be completed by the 
end of September. At Liverpool on April 12, 1,825 bales 
of River Plate, 2,509 of Peruvian and 484 sundries were 
offered, but only about 25% sold. Sale very quiet; atten- 
River Plate grades advanced 5%; other un- 
changed from the February level. Cable dispatches from 
Adelaide, South Australia, state that the next wool sale 
there will open May 5 with offerings of 22,500 bales, fol- 
lowed on June 2 with offerings of 21,000 bales. 
will clear up all the wool awaiting disposal in South 


—_— — 


or now pending for railroad cars and locomotives, fully 
400,000 tons of steel will be required. Bridge building and 
other construction are calling for considerable tonnage. 
The steel trade is brightening. The only cloud now is the 
At Pittsburgh on April 12 basic steel was quoted 
at $19 vallev by one company, a rise of 75c., and malleable 
at $19 50 valley, a rise of 50c. 
coke was $3 50 per net ton for the rest of April; spot $4, a 


In the Pittsburgh district 


WOOL has recently been dull and more or less depressed, 
with woolens and worsteds quieter throughout the country. 


Some holders of raw wool have become restless. Mills are 


The tariff situation, too, 





COTTON 
Friday Night, April 14 1922. 


Mills are said to be 
The effect of the 


approximately 
remain unsold 


These sales 


THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
114,106 bales, against 115,100 bales last week and 90,932 
bales the previous week, making the total receipts since the 
Ist of August 1921 4,870,754 bales, against 5,007,170 bales 
for the same period of 1920-21, showing a decrease since 
Aug. 1 1921 of 136,416 bales. 
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Sat. | Mon. | Tues. Wed. | Thurs.| Fri Total. 
Galveston____-_- 4,297; 2,256) 12,394) 3,686] 5,633) 4,500 32,766 
Texas City----- hela: .-<dieals sie Dees _.--| 1,004} 1,004 
Houston______-_- : cant Se ane Ets sue ___| 18,247 
New Orleans__. 3,274, 6,159| 4,406) 5,743 3,451 2,700 25,733 
Mobile - en 360 129 788 651 312 863 ,10 
Savannah . _| 2,597) 1,592) 4,115) 1,913] 2,015) 1,355) 13,587 
Brunswick - _- - - - eee ie oe -eval Ban aan 
Charleston_...--| 1,805) 929; 1,194) 1,809 946| 1,227) 7,910 
Wilmington. -_| 330) 365 261 25 115 110; 1,206 
Norfolk .- | 795; 1,385) 1,466) 452| 1,417) 1,222! 6,737 
New York _. a -| needled 60 l 24 85 170 
Boston _ _- | eRe. 112 neni 123 846, 1,081 
jaltimore _. | as eas ‘ “an 741 7Al 
Philadelphia «acne. «én — eae “ne 1 
Totals this week_| 13.459) 12,815! 43.043! 14.280! 14,036! 16,4731114,106 





the last year: 


Receipts to 
April 14. 


Galveston 
Texas City 
Houston . 
Port Arthur, &c 
New Orleans. 
Gulfport _ 
Mobile. _. ~~ 
Pensacola __.. 
Jacksonville _ 
Savannah 
Brunswick. __- 
Charleston . 
Wilmington _ 
Norfolk _ _ _. 


New York... -_. 
Boston Se 
Baltimore __.. 
Philadelphia _ - 


Totals 


ee ee ee 


N'port News, &c_| 





The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 













































































| 1921-22. | 1920-21. Stock. 
| This |SinceAug| This \|Since Aug 
| Week. | 11921. | Week. | 11920. | 1922. 1921. 
__| 32,766/2,145,435| 43,399|2,375.215| 285,000) 314,486 
| 1'004| | 23°577| 3.289\° 30.042) ~ 7.340! © 13°051 
| 18,247] 366,575| 10,017| 342,546) ------| ------ 
| 10.305 692| 57,120) .....-| -- rca 
_| 25,733] 974,668} 16,040)1,155,975| 270,000) 395,452 
| pe 4,81 omental « clan 
| | 3,103 117,299 1,529] 78,264 6,884| 17,179 
bon Dl wacakhh: Sebi cities’ sane 
| | 3,178, 10 4,63: 1,78 2,167 
| 13,587| 592.650! 7,974| 494,343! 112,546) 153,124 
| 1,820) 22,646) ..._.-| 12,045 6.150, 2.079 
| 7,910} 88,629) 1,369) 61,869} 73.290) 242,683 
| 1.206} 85,897! 1,035| 70,083] 24,421] 31,209 
6.737| 293'352| 5°539 219.833) 116.529) 100°817 
vis 583 38 a oe 
i70| 19,499 264} 26.625| 77,175| 125,453 
1.081} 36.823) 3,373] 28.705) 13.855) 10.912 
741} 51,452 779| 37,526 2'845| 3,338 
28,093) ..___- 5, 845 6.161 5,920 
114,10614,870,754! 95,437'5,007,170'1,003,97811.417,870 
































It is said that on the orders placed within a week or 10 days, 














Since Aug. 1_ 4,870,754 5,007.17016,139,193 4,2 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1922. 1921. 1920. 1919. | 1918. | 1917. 

an  cammnmmnsel ee 
Galveston 32,766 43,399| 26,950 20,311 8,484, 20,151 
TexasCity ,&c. 1,004 13,998) 4,174 936) 196 171 
New Orleans_| 25,733| 16,040) 24,524 27,093; 20,190 796 
Mobile _ _ 3,103 1,529 2.059 2,540, 211 429 
Savannah 13,587 7,974| 27,514 9,582) 18,463) 6,022 
Brunswick _. nn scanned a 500 2,500 
Charleston _ _. 7.910 1,369 1,413 3,271) 627| 3,754 
Wilmington 1,206 1,035 1,770 1,277 , 967 . aan 
Norfolk. __ _- 6,737 5,539| 3,955 3'339, 2,336) = 12, 93 
N’port N.,&c.)  ___ 38 ae | 92], 109 

All others __- 20,240, 4,516) 3,361 582) 1,247 
Total this wk_| 114,106! 95,437, 98,720 69,131| 53,313) 71,999 
81,368 5,095.114'6,051,529 
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The exports for the week ending this evening reach a total 
of 138,361 bales, of which 34,649 were to Great Britain, 
14,281 to France and 89,413 to other destinations. Below 
are the exports for the week and since Aug. 1 1921: 



































Week ending Aprtl 14 1922. From Aug. 11921 to April 14 1922. 
Exported to— Exported to— 
Ezrports) --—— —= 
Srom— Great | Great 
Britaint France., Other. | Total. | Britain. | Francef | Other. Total. 
Galveston __| 4,429 13,941) 20,295! 38,665 483,535 298,907) 118,1281,900,570 
Houston _. "|... ) 18,247] 18,247, 86,345 61,851) 218,379, 366,575 
Texas City - , | . -| 5,142, 5,142 
Gulfport ...}  ___-| ; 5,534 | 2,589, 8,123 
New Orleans| 2,700) 10,320! 13,020 239,845 98,096) 559,818 897,759 
Mobile. _. 3,189| 140 4,507] 7,836) 45,981 6,647) 42,013) 94,641 
Jacksonville a aceall ela . “dena -| : 400 mesa? 500 900 
Pensacola _. ad as 300 770 1,070 
Savannah 17,745) 15,803) 33,548 146,347, 58,418) 314,681, 519,446 
Brunswick . akan wheal 15,028 850 15,878 
Charlston - | $665 8,665 28,827, 4,000) 79,251) 112,078 
Wi mi igton | 7,475| 7,475 9,000 8,500| 62,725 80,225 
Norfoik....| 1,761/  —_.--!| | 1,761 86,668) 5,000] 83,497 175,165 
New York..| 2,500 200 4.019' 6.719 28.398| 6,583) 69,065 104,046 
Boston. Dae | 559 188 6,595 7,406 
Baltimore - _| vail ; ~ ua 59 450 1,000 1,509 
Philadelphia eel 424 50 773 1,247 
Los Angeles) 2,325 | 2325) 16,258 1,482} 18,951) 36,691 
San Fran. __| 100) 100 51,025) 51,025 
Seattle : 66,314 66,314 
Tacoma. _-__| | ; 22,005 22,005 
Portl'd, Ore | id 1,150 1,150 
—_ . » pene EEE _ eos . a ——}—_—-_—— a 

Total 34,649 14,281) 89,4311138,361 1,193,508 550,172)2,725,285,4,468,965 
Total ’20-21) 38,005 350. 50.3981 88.753 1,305,411 438,252/2,169,0203,912,683 
Total 19-20) 51,543 1,127) 64,124)116,794'2,771,195 497,877'2,173,316 5,442,388 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 








On Shipboard, Not Cleared for— 


Great Ger- 


| 
| 


























| Other | Coast- | Leaving 

April 14at— (|Britain.| France.| many. | Cont’t.| wise. | Total. | Stock. 
Galveston _ 19,303 21,500) 10,000; 16,287| 3,000) 70,090) 214,910 
New Orleans 5,623) 5,348 1,579) 16,096 165! 28,811) 241,189 
Savannah - , et 400| 400) 112,146 
Charleston *_ 2,006; 1,000 | 1,000 100| 4,100) 69,190 
Mobile ___. 4,37: 77 200) 414 | »,063 | 1,821 
Norfolk_ - - 2,000 500} 2,000) 2,000 6,500, 110,029 
Other ports* 4,000} 1,200) 3,000) 2,000 300} 10,500) 129,229 
Total 1922 37,298] 29.625| 16,779| 37.797| 3,965|125,464| 878,514 
Total 1921 21,529} 5,492) 15,946) 35,737) 2,500) 81,204'1,336,666 
_ Total 1920 47,150) 10,763! 13,783! 65,662) 13,356!150,714'1,.040,258 











* Estimate. 


Speculation in cotton for future delivery has been small at 
irregular prices within very restricted bounds. Nine men 
out of ten were averse to taking the aggressive on either side 
of the market with three holidays just ahead. Besides, 60,000 
textile workers were still on strike with 600,000 coal miners, 
cotton goods have been dull, spot cotton very quiet, Manches- 
ter’s trade smaller and Liverpool lukewarm towards a rise. 
That market has become long. The question of a 30% cut in 
wages in Lancashier has not been settled. The May option 
here began to weaken. Its premium over July, which was 
recently up to.68 points, dropped on the 10th inst. to 38 
points after ruling for several days at 50; later it was 40 to 
42 and then 37. There are reports that considerable cotton 
will be shipped to New York for delivery on May contract. 
In the eastern section of the belt spot cotton is said to be on 
a tenderable basis. Rumors have been afloat that 5,000 bales 
were being prepared at New Orleans for shipment to New 
York and that at Atlanta, Ga., 1,560 bales. In all a total of 
15,000 to 20,000 bales is said to be coming or about to come. 
It is intimated that the shipments will be far larger than 
this total, unless something unforeseen occurs to prevent it. 
As the case stands, the sale of spot cotton is so slow that 
Southern owners are inclined to sell May against it at New 
York and ship the cotton to this market as the readiest 
means of disposing of it. Meanwhile, too, the crop outlook 
east of the Mississippi River has to all appearances im- 
proved. The weather there has been warmer and clear much 
of the time. Some Georgia reports have been especially fa- 
vorable.. And heavy rains recently in Texas, according to 
Texas newspapers, have been in the main favorable. Some 
reports still insist that the acreage in Texas is likely to be 
increased 20 to 30%. The weekly report said that the week 
was favorable for the preparation of soil and planting in the 
eastern belt and seeding made good progress there. The 
work extended northward over central South Carolina and 
reached southeastern North Carolina. Reports from central 
and southern Georgia have been favorable. In southern Ala- 
bama planting is general. Some has been done in Missis- 
sippi. 

Meanwhile, cotton goods, as already intimated. have been 
dull. It is further said that the strike at Lawrence. Mass.. 
may turn out to be prolonged. Efforts to mediate in the sit- 
uation at Lowell, Mass., have failed. Steel mills and coke 
furnaces are in some cases beginning to close owing to the 
scarcity of coal. Fall River announces a new and extended 
curtailment of output. It is said that the loss in production 
of cotton cloths on account of the strike up to Apr. 8 was 95.- 
050,000 yards. On the 10th inst. Liverpool broke sharply 
owing to hedge selling, sales by jobbers who had been caught 
long, and less favorable reports from Manchester. And of 
course nothing has yet been accomplished by the Genoa Eco- 
nomic Conference. It remains to be seen whether Russia 





will prove amenable to reason and thus be included once 
more in the comity of nations, or whether she will continue 
to be the black sheep of the fold. The South has been a 
steady seller here, and there has been more or less selling on 
the eve of three holidays, as the Exchange will be closed 
from Thursday afternoon until Monday next, including Good 
lriday. 

On the other hand, however, there are still grave doubts in 
the minds of many whether a large enough crop can be raised 
to cope with the prospective demand during the season of 
1922-23. There is a notion that while the western belt might 
do pretty well, the yield in the eastern section of the great 
cotton country is likely to be disappointing. Meanwhile 
stocks are steadily dwindling. Cotton is disappearing at the 
rate of about a million bales a month. Reserves are being 
trenched upon. Weekly spinners’ takings, in other words, 
steadily exceed the quantity brought into sight. Exports of 
late have been larger and on the 1tlhb inst. reached 51,170 
bules, much of it to the Continent. During the last month 
and a half some 28,000 bales have been shipped from New 
York to foreign ports. The National Ginners’ Association is 
understood to have estimated the American consumption 
during March at 524.000 bales, against 473,075 in February 
and 437.933 bales in March last vear. And if Lancashire is 
running behind, Continental textile centres are moving 
ahead. And for that matter it was reported on the 11th inst. 
that Manchester was doing a certain amount of business 
even with the Easter holidays close at hand, when things 
usually slow down. One report to the Exchange here stated 
indeed, that there was a good demand for cloths from India. 
Sut apart from this, Continental reports are very favorable. 
German mills are running two to three shifts a day. The 
French mills are getting back to normal conditions. Holland 
is doing a good cotton trade with Germany. Poland and 
(Czechoslovakia. Austria and Czechoslovakia mills are push- 
ing ahead. In some cases it is intimated that where these 
mills used to consume before the war about 150.000 bales of 
raw cotton a year but dropped last year to 40,000 bales, they 
ure now using at the rate of about 100,000 bales a year. Po- 
land, moreover, is selling cotton goods on a large scale to 
Russia. And in some way or other is securing satisfactory 
payments:-just how is not so clear. But the fact that Poland 
is doing trade of this kind is not questioned by well-informed 
people in the trade. And of course Japan has made great 
strides in the textile industry within the last year or two. 
Japan has latterly been buying January, July and other de- 
liveries here at the Exchange if selling May. Liverpool and 
Wall Street have also bought to a certain extent. An active 
and rising stock market has helped to steady cotton, even if 
powerless to advance it much. And of late Liverpool has 
shown more steadiness, owing to covering by shorts, not alto- 
gether satisfied with the weather news in this country, some 
buving by Manchester and Continent and more favorable 
wage news from Manchester. It is said that an amicable 
settlement is expected of the proposition to reduce Lanca- 
shire wages 30%. Spot sales in Liverpool of late have been 
10.000 bales a day. Rhode Island mill owners say that the 
strike is gradually dying out, that troops have been with- 
drawn from Pawtucket. R. I.. and that the Narragansett 
mills have reopened. Some believers in higher prices for 
cotton lay a good deal of stress on the activity and advancing 
market for stocks. They think it is the herald of better times 
in this country. They believe that it is an unmistakable sign 
of a slow but undoubted improvement in the condition of 
American trade and commerce. Meanwhile, planting of cot- 
ton is much delaved in Texas. where little of it has vet been 
done outside of the Rio Grande Valley and the lower coast 
counties. The condition of the plant already up is only fairly 
good: it has been damaged by high winds. ‘Texas needs clear 
weather. In Oklahoma farm work has been delayed by rains 
and the wetness of the soil. Northern Georgia is three weeks 
late: it has had too much rain. Wet soil has delayed field 
work in southwestern North Carolina. Very little planting 
has been done in Louisiana. 

On Thursday prices declined slightly, ending 18 points 
lower for the week on May and 4 on July, with October 2 
points higher. The May premium over July fell to around 35 
points, closing at 56. Spot cotton ended at 17.75c¢ for mid- 
dling uplands, a decline for the week of 20 points. 

The Board of Managers of the New York Cotton Exchange 
has decided to close the Exchange on Apr. 22 instead of Apr. 
29, as previously announced, for the removal of the Ex- 
change business to temporary quarters at 90 Wall Street. 
pending the construction of the new building on the present 
site. The Exchange has obtained from the Equitable Life 
Assurance Society a loan of $2,300,000 for the construction 
of the new building. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

April 8 to April 14— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands--_---------- 18.05 17.90 17.90 17.80 17.75 


NEW YORK QUOTATIONS FOR 32 YEARS. 


Fri. 
Hol. 


1922 _____17.75e.!1914 c____13.10c.|1906 c____11.80c.|1898¢c____ 6.19¢. 
1921 _____12.00c.| 1913 -----12.40c. | 1905 -___- 85c.(1897 _____ 7.44¢. 
1920 ___. .43.00c.'1912 ____- 11.65c. | 1904 --__ _ 14.25. | 1896 ____- ‘R8c. 
1919 ____. 28.70c.\1911 ____- 14.85¢.|1903 ____- 0.50c.'1895_____ 6.56C. 
1918 ____- 32.20c.|1910 ____- 15.10c.|1902 _____ 9.19c.|1894 ____. 56C. 
ae 20.85¢.|1909 ____- 10.45¢c.|1901 ---_- 8.31c.|1893 _____ 8 25e. 
1916 ____- 11.95¢.|1908 ____- 10.00¢c.'1900 ____- 9.81c.|1892 ____- 7.12¢ 
1915 ____- 10.15¢.|1907 ___-- 11.10c.|1899 _.___ 6.12c.|1891 ____- 8.94¢ 
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meek at Liverpool 
Stock at London 
Stock at Manchester 


Total visible supply - -- 
Of the above, totals of American and other descriptions are as follows: 


Indi ia 


Total Great Britain_____-_--- 
Hamburg 
Bremen 
Havre 
Rotterdam 
Barcelona 
Genoa _- 


Total Continental stocks __---. 


Total European stocks. -- - 
India cotton afloat for Europe _. 
American cotton afloat for Europe 
Egypt, Brazil,&c.,afloat for Eur’e 7 
Stock in Alexandria, Egypt - 
Stock in Bombay, 
ports 
S. interior towns _ . 
S. exports to-day 


—-_—- 


——— = 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. 
well as the afloat, are this ‘week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Foreign stocks, as 




















1922. 1921. 1920. 1919. 
897,000 963,000 1,134,000 493,000 
‘ a 2,000 10,000 13,000 
66,000 93,000 206,000 69,000 
963,000 1,058,000 1,350,000 575,000 
46 000 a. «enes®  s«esasee 
305,000 172,600 _____- ~~ 
Ise. sia 174,000 347,000 187,000 
C 000 '. ap 000 
153: 000 126,000 90 .COO 86,000 
o-- Bie 24,000 191,000 74,000 
__ 16,000 ae -<ssese | sedans 
693,000 354,000 628,000 355,000 
_1,656,000 1,612,000 1,978,000 930,000 
88,000 33,000 90 ,000 20,000 
393,000 253,129 462,559 333,772 
9,000 77,000 75,000 38,000 
_. 303,000 235,000 128,000 379,000 
~cokssee 1,324,000 1,050,000 977,000 
1,003,978 1,417,870 1,190,972 1,232,152 
~-1,096,517 1,623,685 1,179,538 1,469,042 
1,476 8,724 14,538 15,180 
_.5,713,971 6,604,408 6,168,607 5,394,149 














Liverpool stock _ ___------- bales tt 000 578,000 911,000 328,000 
Manchester stock. ___._.------. 43,000 00 182 ,000 41,000 
Continental stock______..__--_-- 571.000 469,060 529,000 318,000 
American afloat for Europe- -- - - 253,129 462,559 333,772 
, B. port steces..........-- _.1,003,978 1,417,870 1,190,972 1,232,152 
U. 8. interior stocks. --.....---- 1.096,517 1,623,685 1,17 9,538 1,469 ,042 
U.S. exports to-day.___.__---- 11,476 8,724 14,538 15,180 
Total American. __..3,511,971 4,431,408 4,469,607 3,737,146 
East Indian, Brazil, &c.— | 
Liverpool stock... _.-_....----- 414,000 385,000 223,000 165,000 
. CC EE oan 2,00 10,000 13,000 
Manchester stock. ___.___.----- 23,000 12,000 24 ,000 28 ,000 
Continental stock_________- 122,000 85,000 99 ,000 36 ,000 
India afloat for Europe -__--- on 000 53 ,000 90 ,000 20, 
Egypt, Brazil, &c., afloat__. 9,000 77,000 75,000 38,000 
Stock in Alexandria, Egypt -_-_-_- 343 000 235,000 128,000 £379,000 
Stock in Bombay, India___-_-_-_-- 1,173.000 1,324,000 1,050,000 977,0 
Total East India, &c_________2,202,000 2,173,000 1,699,000 1,657,000 
(.. Ferre 3,511,971 4,431,408 4,469,607 3,737,146 
Total visible supply .713,971 6,604,408 6,168,607 5,394,146 
Middling uplands, Liverpool - oo 1o.mee. 759d. 27 .66d. 18.20d 
Middling uplands, New York... 17.75c. 12.30c. 43.25c. 28.65c 
Egypt. good sakel, Liverpool. 20.59d. 19.25d. 87.00d. 30.08d 
Peruvian. rough gooa, Liverpool. 12.75d 12.00d. 50.00d. 30.00d 
Broach, fine, Liverpool de a ia .65d Z 05d. 23.10d. 16.10d° 
Tinnevelly, good, Liverpool - _ -- - 10.55d 7.55d. 23.35d. 16.35d° 


Continental imports for past week have been 127,000 bales. 


The above figures for 1922 show a decrease from last week 


of 68,908 bales, a loss of 890,437 bales from 1921, 


a decline 


of 454,636 bales from 1920 and a gain of 319,825 bales over 


191%). 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out In 
detail below: 





Movement to Aprti 14 1922. | 


Movement to April 15 1921. 
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-_— 









































Towns. Receipts. Ship- | Stocks | Receipts. | Ship- | Stocks 
ments. | April |——-————- menits.| Ap tl 

| Week. | Season. | Week.| 14. | Week.) Season. | Week.| 15. 
Ala.,Birmingh.| 554 28,693) 698) 9,066 354 18,643) 1) 4,752 
Eufaula - > 5,818 100 3,000 60, 8,566) 200 4,829 
Montgomery || 194, 44,880) 1,167) 23,051) 104, 47,374, 247: 31,242 
Selma ______| 148; 39,051 827) 10,206) 157; 31,713) 274 17,686 
Ark., Helena--_| 24| 30,674 355| 12,697, 462, 47,313, 1,284 14,613 
Little Rock__| 1,302) 167,976) 1,747, 56,058| 3,203, 173/987) 3,249 67,791 
Pine Bluff___| 2,691) 117,685) 5,332 51,968. 1,543} 123,443, 901) 79,209 
Ga., Albany.-|  __.-| 5,994 61! 3.099) 10,550 76 6.262 
Athens___-___| 684 87,401) 1,100 35,154 097 126,080, 1,770 44,306 
Atlanta - 2,478 207,582| 4,793 37,848] 3,655) 132,509, 2,913 33,237 
Augusta | 6,279; 309,141) 7,520110,799) 4, 523, 309,671) 6,336 142,707 
Columbus . __| 765, 49,221) 2,340 14,649 216, 37,329) 230, 34,913 
Macon. ____- 792| 33,221) 1,092 12,781) 908 40 ,074| 1,358) 16,467 
Rome ______ | 385) 29,608 826! 9,982) 143; 26,509) 100, 8,686 
La., Shreveport) 200, 59,013) 1,500) 36, 000! 709, 77,539) = 880, 66,635 
Miss. ,Columbus! 354) 19,397 796| 3.722! 124, 8,870 44, 2,835 
Clarksdale __| 614) 129,586) 5,075, 39,153) 544 107,051! 3,281) 65,650 
Greenwood __| 78| 88,724) 1,161) 30,443) 150, 88,958) 1,624) 47,156 
Meridian ___| 241; 31,284] 1,334! 11,898) 132, 23,260) 21; 13,522 
Natchez ___a 392} 30,908 200 11,491 | 17,700| 300 4,234 
Vicksburg _ _ 88, 26,031 672) 8,510| 34) 12,299) 209, 13,227 
Yazoo City__| 62| 30,070 400) 12,778) 142} 28,079 75| 14,562 
Mo., St. Louis_| 7,108) 718, 188) 7,173 26,870| 15,872, 627,528) 16,407, 29,555 
N.C.,Gr’nsboro. 787| 49,987) 1,048 21,223) 1,380, 20,432) 1,060, 8,123 
Raleigh ____- 86 9,456, 200, 360 91 4,313 150 190 
Okla., Altus* _. 609| 81, 579) 933| 9,397) 4,205} 80,870) 3,897 16,871 
Chickasha_- 250| 57.710} 648 6,726; 2,595) 62,512) 1,932) 11,355 
Oklahoma. waa. 59,273 ___.| 15,823) a 60,859) 1,145) —__-_- 
S.C.,Greenville| 2,624) 136,682) 2, 841) 29 29,466; 1,651) 68,031 914 26,184 
Greenwood - 13,066) 8,824) 325) 18,515 572, 10,682 
Tenn.,Memphis| 10,308} 795,930) 14, 299 167, 893| 10,120, 778,580) 16,483 354,288 
Nashville. __| 328) . coe 967; -...| 1,335 
Tex., Abilene__| 427) 80,221' 935)  585| 1,071 113,228} 1,233) 2,496 
Brenham. _- 97| 12,841 190 3,667) 55, 10,550 51) 4,384 
Austind_____| 206| 27,056 287| 316 ___-| 22,850) 200) 9,600 
Dallas_..._._| 379) 159,924) 2,706) 29,159) 1,809) 42,220) 1,204) 17,503 
Honey Grove 19,700 ial 11,403 mini 21,100) 400| 6,890 
Houston ____| 26,352 2,331,056| 45,278 203,656| 43,687/2,395,614| 53,984 345,460 
Sn | 115| 50,164 211} 5,183| 1,336) 95,282) 1,457) 14,094 
San Antonio_| 527| 46,783 646) 1,385 333) 39,456 360) 2,789 
Fort Worth-_| 577| 60,375 837, 9,530) 2,850, 112,231) 1,723) 27,365 
Total, 41 eal 68,777 6,282,277:117,328 1096517/105,644 yop ee 1623685 








a Last year’s figures are for Hugo, Okla. 0} Last year’s figures are for Clarksville, 


Tex. 


The above totals show that the interior stocks have de- 
creased during the week 48,551 bales and are to-night 527,168 


bales less than at the same time last year. 


The 


receipts at 


all towns have been 36,867 bales less than the same week 


last year. 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




































































Saturday, Monday, | Tuesday ,| Wed’day,|Thursd'y,| Friday, 
April8. |Aprit10.,April 11.|April 12.|April 13.\|April 14.| Week. 
A pril— 

Range — — | | — — — <e oe 
se Closing 17.65 bid|}17.50 —|17.50 bid|17 43 bid 17.37 bid —_— 
May— 

Range- 17 .67-.90|17.67-.80 17 .68-.79) 17 .65-.74'17.60-.68 17 .60-.90 
; Closing 17.89-.90) 17 .72-.74, 17 .73-.74| 17.66-.68/ 17 .60-.62 —_— — 
une— 

Range — — —/17.46 —|— — —|— — — —_— 17.46 — 

ae 17.65 —/17.50 —/)17.52 —|17.48 —/17.42 — — — 
uly— 

Range 17 .22-.42/17.22-.33' 17.28-.41)|17.24-.33)! 17.23-.29 17 .22-.42 

Closing 17 .40-.41/17 .31-.32;17.31-.32|17.29-.30, 17.24-.25 —_— — 
1ugust— 

Range — | — —_— — 

Closing. ___|17.38 17.27 —\17.26 —|17.23 —|17.6 — —_—_ — 
September — | 

Range - 17.35 | | > > Fo > HOLI- |j— — — 

Closing 17.35 —|17.% —j17.21 —|17.18 —/17.15 —| DAY. j— — — 
October — 

Range _. 117 .01-.25)17.10-.24)17.16-.27|17.10-.18 17.07-.15 17 .01-.27 

Closing____|17.21 —|17.22-.24|17.16-.17}17.13 —|17.11 — —_— — 
November— 

Range.___.|— — —/|— — —|— — —|— — —|— — — —_— — 

Closing. __ _|17.21 —j17.19 —/17.16 —j17.13 —|17.08 — —_—— — 
December — 

Range. .| 16 .96-123|17.06-.18 17.14-.21)17.09-.17'! 17.05-.12 16 .96-123 

Closing _ - 17.21 —j17.16-.18,/17.16-.17|17.13 —j17.05 — —_— — 
January— 

Range____ _|16.90-115/)16.98-109| 17 .06-.15) 17 .03-.08) 16.96-103 16.90-115 

Closing 17.12 —/17.08-.09|17.06 —/(\17.04 —/16.96 — —_— — 
February— 

Range.____.|—- — |---| —- | —- —- — —_—— — 

Closing.___|17.09 —j17.05 —/17.04 —/17.01 —/16.93 — _—_— — 
March— 

Range_____'16.81-106/|17.00-.04/ 17 .02-.07) 17.00-.01 16.95-.96 16.81-107 

Closing._... 17.02 —'17.02 bid'17.02 —'16.98 —'16.90 — —_ — — 

1 17c. 

MARKET AND SALES AT NEW YORK. 
. Spot Futures SALES. 
Market | Market 
Closed. Closed Spot. |Contr't.; Total 
Saturday_-__' Quiet, 10 pts. adv__ Very steady- -- wan a Pea 
Monday _--|Quiet, 15 pts. dec__ Firm ___-.__-_--~- oa Lana a 
Tuesday - -| Quiet. unchanged __ Steady_____--- adie ew aaedis 
Wednesday _|QOniet, 10 pts. dec - Barely steady _- eS cite a 
Thursday __|Quiet, 5 pts. dec. 2 8 eee anal Reta oo oak 
Friday --_ . . - | HOLIDAY 
ES Se eee ki rt aene Le nil | nil 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 







































































—— 1921-22 ——1920-—21 
April 14— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1 
 ) 2 ee P 7,173 700,072 16,407 610,761 
OD SE ——EEEeee > hue lhe 5,594 292,326 
I I A ,026 9,72 
OO 1,541 66 ,665 493 52,986 
Via Virginia points........-.-.- 4,120 197,993 1,683 83 
Via other routes, &c___________. 6,634 326,295 8,894 296,118 
Total gross overland_________.22,228 1,611,000 34,097 1,290,751 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 1,993 141,747 4,416 98,701 
Between interior towns_______. 539 21,631 1 ,487 25,902 
Inland, &c., from South_______. 1.485 316,136 7,031 249,837 
Total to be deducted______. 7.017 479,564 12,934 374,440 
Leaving total net overland t-_--_-- 15,211 1,131,436 21,163 916,311 





+ Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 15,211 bales, against 21,163 bales for the week last 
year and that for the season to date the aggregate net over- 
land exhibits a gain over a year ago of 215,1.5 bales. 
































1921-22 1920-21 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 1. 
Receipts at ports to April 14_---- 114,106 4,870,754 95,437 5,007,170 
Net overland to April 14_--.----- 5,211 1,131,436 21,163 916,311 
South’n consumption to Apr. 14a. 72,000 2,549, 55,000 2,108,000 
Wate DE... ccanccesccuce 201,317 8,551,190 171,600 8,031,481 
Interior stocks in excess___.__-_- *48,551 *20,731 *22,901 763 ,744 
Came into sight during week__.152,766 -—____ __- 148 ,699 baa OEAS 
Total in sight April 14._._-_-_-- taswd nne "gee 8,795,225 
North. spinn’s’ takings to Apr. 14- 25,110 1,784,503 37.161 1.420.859 





* Decrease during week and season. 
takings not avail ble. 


Movement into sight = previous years: 


a These figures are consumption. 


Week— Bales. | Since Aug. 1— Bale 
1920—April 17....--..--.-.- 172,396 1919-20——April a 10,378,9 
1919—April 18___..-_-_--- 155,122 | 1918-19—April 18______- 9 ,163,76 
1918—April 19.__-.-.-_--- 118,438 | 1917-18—April 19_____-_- 10,304,794 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern end other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week ending 
April 14. Saturday ,| Monday,| Tuesday.| Wed'day, Thursd'y,| Friday. 
Galveston. ____- 17.50 17.30 17.30 17.30 17.20 
New Orleans___/|16.63 16.63 16.50 16.50 16.50 
TT 16.38 16.38 16.36 16.13 16.13 
Savannah-_-_-_-_-_- 17.00 17.00 17.00 17.00 17.00 
RR 17.13 17.06 17.00 17.00 16.88 
Baltimore - _ _ _ _- aap 17.75 17.75 17.75 17.75 HOLI- 
Anew, .....-.- 16.88 16.75 16.75 16.75 16.75 DAY 
re my allie 17.00 17.00 17.00 17.00 16.75 
a 17.30 17.15 17.15 17.15 17.05 
gg Ela 16.75 |16.75 |16.75 |16.75 {16.75 
a 6.85 18.70 16.70 16.45 16.35 
Fort Worth.___'___- 16.75 16.75 1h 7 v4 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have be en as follows: 


m 


April . 116.65 bid 116.53 bid |16.54 bid 
116. 75-16 .76)| 16 62-16. 64, 16 .64-16.65 
16 .74-16.76| 16 .61-16.62 | 16.61-16.63 

October __|16.51-16.54|16.47-16.48 16.45-16.46 16.46-16.47 16.44-16.46 HOLIDAY 

December .|16.47-16.50|16.41 —— 116.39 bid |16.43 16.41 —— 

January _.|16.41 ——|16.38 —— 16.37-16.39 16.37 16.36-16.37 





. —_— — o---- oe — —— -——-~ + 


Saturday, | 
Aprtis. 


a 


Monday, 
April | 10. 


Thursday. 
April 13. 


Wednesday. 
Agre 12. 


Friday, 
A i prt 14. 


oe 


| Tuesday, 
| April ll. | 


16. 55 bid 16.54 bid 
16.65-16.67 16.64-16.66 
16 .63-16.64 16.61-16.63. 


{1 bid 
Steady 
Ste ead y 


Spo | Quiet 
Options. : Steady 


Steady 
Steady 


Steady 
Ste eady 


Quiet 
Ste addy 


WEATHER REPORTS BY T ; L EG RAP H. ~Tele uieaiite 
reports to us this evening from the South indicate that the 
weather has been generally favorable during the week. 
Mobile reports good progress in planting in the uplands as 
a result of the very favorable weather. Planting in the 
lowlands, however, is progressing but slowly as an extensive 
area of river bottoms is still overflowed. 

Rain. Rainfall. - 

lday 0.02 in. 

1 day 1.54 in. 

dry 
dry 
dry 
dry 
dry 
dry 
dry 

__2 days 0).44 in. 
2 4] day 0.37 in. 
_.lday 0.75 in. 

dry 





— Thermometer———— 
high 82 low 62 mean 72 
high 92 low 42 mean 67 
high 96 low 60 mean 78 
high 96 low 64 mean 78 
high 84 low 4s mean 66 
high . low 46 mean -_. 
high 56 low 52 mean 69 
high 90 low 54 mean 72 
high - low 54 mean - 
high 86 low 52 mean 69 
high 80 low 53. mean 73 
high 80 low 48mean 72% 
high 89 low 54 mean 72 
Charleston, 5. Cc. dry high 85 low 54 mean 70 
Charlotte, 0.03 in. high 8 low 53 mean 68 


WORL D’s SUPPL Y AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of coiton for the week and 
since Aug. 1 for the last two seasons, from all sourees from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


_—- —_ 


Galveston, Texas_. 
Abilene _. -- 
Brownsville. 
Corpus Christi_. 
Dallas __. 

Del Rio_-- 
Palestine 

San Antonio. _-_.-- 
Taylor 

Shreveport, La- 
Mobile, Ala__.. 


Savannah, Ga___. 








1921-22. 1920-21. 


Week. Season. | Week. | Season. 
| 6,623, 557 
956,257 


4 4, 
148,699, 8,795,225 
70,000' 1,961,000 
2,000; 202,000 
6,000; 480,000 
b283,000 9, ),000) 295,000 


18,183,659/6, 859,256 256) 16,689,482 
5,713,971 6,604,408) 6,604,408 


12,469,688} 254,848/10,085,074 
Of which American - °241'674| 91092718 164,848) 7,349,074 
Of which other. 99 ,.000\| 3,376,970 0,000) 2,736,000 


* Embraces seestnte: in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,549,000 bales in 1921-22 and 2,108,000 bales in 1920-21—takings not 
being available—and aggregate amounts taken by Northern and foreign 
spinners, 9,920,688 bales in 1921-22 and 7,977,074 bales in 1920-21, of 
which 6,543,718 bales and 5,241,074 bales American. b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as eabled, for three years, have been as follows: 


Cotton Takings. 
Week and Season. 








Visible supply April 7 

Visible supply Aug 

American in sight to April * Ne 
Bombay receipts to April 13. 
Other India shipm’ts to April 13 
Alexandria receipts to April 12- - 
Other supply to April 12 *____. 


152,766) 8.5 
93,000; 2, 
6,000 
9,000 

611,000 


6,054,645 
5,713,971 
340,674 


pes 4159 
499 000; 
l 38 ‘000! 
§21,950 








Total supply 
Deduct— 
Visible supply April 14 
Total takings to April 14_a__-_- 
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1921-22. 1920-21. 1919-20. 


Aprii 13. 
Receipts ait— 





Since 
Aug. 1. 


Since 
Aug. 1. 


Since 
Week. | Aug. 1. 


93,000'2,499,000| 70,000!1,832,000' 141,00012,426 000 


Week. | Week. 














Bombay 





Fer the Week. Since August 1. 
Exports 


Srom— 





Great 
Britain. 


Conti- 
nent . 


Japan & | 
Britain. Total. China. | 


Conti- |Japank& 
| Total. 


nent. | China. 








Bombay— 
1921-22_. 





5, sod 16,000) 
1920-21. 9,000) 39,000) 
1919-20... 1,000} 70,000) 

Other India | 
1921-22_. 6,000; ____| 
1920-21... ee 
1919-20... 


23,000 
48 ,000 
73,000 


6,000; 


26,000 
18,000 
62,000 


344,000)1 240,000 1,610,000 
398,000, 601,000 1,017,000 
333 ,000)1 ,356 ,000 1,751,000 


6,000 124,000 000 138,000 
a aie 1,000) 20,000; 146,000 22.000 188,000 
4,000! 5.000 9,000) 41,000 124,000! 19 ,000 


360,000 
Total all— | | | 

1921~22__| 2,000} 11,000) 16,000) 29,000, 32,000) 468,00011,248,0001,748, 

1920-21__| 1, 9,000) 39,000) 49,000} 38,000} 544,000) ‘6231000120: 

1919-20. -| 2°0001 5,000! 75.0001 82/000! 103'000| 457,00011,551 0002111000 
ke According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
23,000 bales. Exports from all India ports record a loss of 
20, 000 bales during the week, and since Aug. 1 show an in- 
erease of 543,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 








8, 
) 
as 
5 
































1921-22. 


Alezandria, Egypt, 1920-21. 
April 12. 





Receipts (cantars)— 
This W cok. 65,000 


, 7,9646 
4,715,000 


3,602,440 

















Since 
Week. Aug. he 


....|240,607 
-__ _|138,977 
1,701/10 1,865 119.973 
| ) 300) 38, vee »129 
Sitaieoarte.. _____.. 21,000 578,674 || 2,102/291,698'| 1,8651770,686 


Note.—-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending April 12 were 
65,000 cantars and the foreign shipments 21,000 bales. 


MANCHESTER MARKET.—Our report 
cable to-night from Manchester states that 
in both cloth and yarns is quiet on account 
We give prices to-day below and leave those 
weeks of this and last year for comparison: 


Exports (bales) — | Week. au st 





To Liverpool. 

To Manchester, &c__ 
To Continent and India. 
To America _ 


Since 


83, 
-i6i| 65, 
4, 


~_-— -~_—— = 


6 
2) i 
1) 
9) 


07 
97 
14 
50 











received by 
the market 
of holidays. 
for previous 





1921-22. | 


| 1920-21. 
814 los. Shirt- | 


8 lbs. Shirt- | Cot'n 
ings, Common | Mid. 
to Finest. Up's 


8. d. 





| Cot’n' 
ings, Common Mid. | 
to Finest. |Upi's' 


Sesh tala 
s.d.| d. | d. 
_ 9.47/19 
10.01\18 
10. 2 ile 
| 9.98 16% 
(10.57, 15% 
10.75. 14% 
10. 69)14% 


@ 15 44 @16 10.69/16 
@% 18%115 44@16 3 |10.4516 
@ 5115 44% @16 110.23 1614 19% |16 

a PPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 138,261 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


323 Cop 
Tuts. 
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NEW YORK—To Bremen—Apr. 7—Granite State, 2 
To Liverpool—Apr. 7—Adriatic, 2,500 
To Venice roo 10—Emilia, 425__- eae 
To Genoa a + 10—Regina d'Italia, 600- 
To Piraeus—Apr. 13—Laura, 15f 
To Naples—Apr. 10—Regina d'Italia, 9_- 
To Havre—Apr. 12—Independence Hall, 200 
GALVESTON—To Liverpool Apr. 7—Speaker, 4,429- 
To Bremen—Apr. 8—Cokesit, 11,098: Hemland, 8,997 - 
To Rotterdam—Apr. 8—Hemland, 200- | 
To Havre—Apr. 11—Marne, 13,941 
NEW ORLEANS—To Liv erpool—Apr. S—Osian, 2, 700. ---- owewe 
To Barcelona—Apr. 7—Wilscox, 4,350 
To Bremen—Apr. 7—Samnanger, 2,861 
ae oe 7—Samnanger, 242-_-. 


4,429 
~s-o-+ 20,000 


To Oporto—Apr. 1¢ os scale aed iat tere ith ett eeeee 
50_. 
To Santander- —Apr. - aaeetion. +See ae et SR i a 
To Antwerp—Apr. 11—Danier, 1,192 
To Venice—Apr. 11— Kossuth, 400 
To Genoa—Apr. 11—Kossuth, 200 
CHARLESTON—To Bremen—aApr. 13—West Hembrie, 5,359-_-- 
To Hamburg—Apr. 13—-West Hembrie, 3,306- 
HOUSTON—To Barcelona—Apr. 8—Mar Blanco, 4) aaah 
To eae. 11—Saccarappa, 16,029 
To Hamburg—aApr. ba am ag 68 
LOS ANGELES—To Liver 10—San Francisco, 391 _-_-- 
MOBILE—To Liverpool any .— ri Soahoma Ceunty, 3, 189 
To Havre—Apr. §—-Hastin s, 140 
To Bremen—Apr. 9—West lardaway, 4,338 
To Hamburg—Apr. 9—West Hardaway, 169 
NORFOLK—To Manchester—Apr. 13—West Gotomsk, 1,761---- 
San Francisco, 1,934 
SAN FRANCISCO—To Shanghai— Apr. 13—$honyo Maru, 100-- 
SAVANNAH—To Liverpool—Apr. 7—Magmeric, 4 688_-_A pr. 
12—-Masuda, 9,952 
To Manchester—Apr. 7—Magmeric, 3,105 
To Bremen—aApr. 13—Terrier, 15,103 
To Venice—Apr. 13—Orsova, 700 
WILMINGTON—To Genoa—Apr. 13—Onsaldo V., 7,475 


tet aii OP ee fe ST Te ee 
COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 
Stand- High Stand- 
; Denstiy. ard. 
40c. Stockholm. 4730. 55268. 
- -40c. Trieste.._. . .65¢c 
. 27 4¢c.| Fiume..--. BOs, 
nee Lisbon___. .55c. .25¢. 
. 07 KC. .85c. 


Oporto... -_- 
. of KC. 5b5¢. . . 150. 


Barcelona - 
.45e. Japan ___. .50c. Salonica... .75c. 
. 67 Ke. 


Shanghal.. .50c. 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
24. Mar. 31. April 7. April 14. 
00 47.00 45,000 26,000 
: 17,000 
3,000 

34,000 

) , 897,000 
Of which American - 21,000 5, 483 ,000 
CO  —EEEE Se : | ,000 
Of which American 8,! ; 29,000 13,000 


Amount afloat 201,000 
which American 128,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


' } 
Monday. | Tuesday. Wednesday. 


200 
5,359 
3,3 
2,150 





Liverpool . 
Manch’s’r. 


Bremen... 








Sales of the week. _- 
Of which American 

Actual ex 

Forw ard 





Spot. | Saturday. Thursday. Friday. 





Market, [{ 
12:15 <¢/ 
P.M. { 


Mid.Upl!'ds 


Afair | 
business | Moderate 
doing. demand. 


Good 
demand. 


10.50 
10,000 
Quiet 


1 pt. dec.to 
1 pt. adv. 


Moderate 
demand. 


10.23 
7,000 
Quiet 


3@5 pts. 
decline. 


10.31 
10,000 
Steady 


6@8 pts. 
advance. 


10.21 
7,000 
Quiet 


1@0 pts. 
decline. 


HOLIDAY 
Futures. | 


HOLIDAY 





Easy 
10@ 24 pts. 
decline. 


Steady | Steady 
unchang. to 2pts.dec.to 
ll pts.adv.' advance. 


Quiet 
1@ 10 pts. 
decline. 
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Prices of futures at Liverpool for each day are given below: 















































| 
| Sat. | Mon. Tues. Wed. | Thurs. Fri. 
April 8 
to ae 214|1234) 4:30'1234| 4:30,12%| 4:30 1234 4:30| 12 4:30 
April 14. apap apap apap apap ap ap abe 
a a.| a. | a@.|a.|a.|4¢.j|a.|a. ad. | d.\d. 
Te 10.35.10.10:10.16 10.10,10.06 10.08 10.13 10.06 
OO cst 10.30 10.05,10.11' 10.08, 10.04/10.06 10.11 10.05; 
| SREP 10.27 10.02 10.09 10.07|10.05/10.06|10.07 10.03 
| See 110.25, 10.00 10.07 10.06|10.05|10.06|10.07 10.03) 
August ..____- HOLI- 10.18 9.9410.01 9.99, 9.99'10.00, 9.99 9.95, HOLI- 
September - DAY. |10.12 9.89| 9.98 9.96| 9.97) 9.96 9.92 9.89, DAY. 
October ____. 10.06, 9.85 9.94 9.95) 9.95) 9.94) 9.89 9.86 
November ___. 10.01 9.80, 9.90 9.90, 9.91) 9.90, 9.84 9.81) 
December. _ __. 9.98 9.77) 9.87 9.87 9.88; 9.87, 9.81 9.78) 
January _____- 9.92: 9.74 9.84, 9.85) 9.86, 9.85, 9.76, 9.75; 
February -___- 9.90 9.72 9.82) 9.83. 9.83) 9.83 9.76 9.73 
March ' 9.88 9.70 9.80 9.81' 9.81! 9.81' 9.74 9.71) 


Friday Night, April 14 1922. 

FLOUR has been quiet, but in the main steadier at times. 
Domestic buyers, it is true, take but little, but with wheat 
higher, flour naturally responded. The last crop report, to 
be sure, was favorable, but rising foreign wheat markets 
have an effect at Chicago; besides, some crop complaints 
are heard from time to time. It is surmised that if wheat 
should remain firm or advance for a time, purchases of flour 
would sensibly increase. Export demand has been light. 
Germany has bought little or nothing in spite of the fact 
that Germany has removed the restrictions on the importa- 
tion of foreign flour. There has been some export inquiry, it 
seems, for rye flour and also for corn flour. Canadian flour 
has been steadier than American spring wheat grades. Bak- 
ers want a certain amount of the strong Canadian flour for 
mixing with American. Some buyers of American hesitate 
because they have an idea that cash wheat markets are in- 
clined to yield. Also some think the mills are carrying larger 
supplies of wheat than has been generally supposed. At the 
same time many consumers, it is believed, are none too well 
supplied with flour. 

Foreign wheat flour and rye flour now may be imported 
into Germany without special import license. It is semi-of- 
ficially explained that this is due to the fact that prices of 
foreign flour recently have been lower than for the German 
product. 


WHEAT advanced with smaller offerings, higher prices 
at Liverpool and Buenos Aires and covering of shorts. Prices 
reacted later as cash trade was light and export buying has 
not been on a large scale; quite the contrary. ‘This is not so 
difficult to understand after noting the fact that the world’s 
exports last week reached the large total of 16,168,000 bush- 
els and that the amount afloat is now 66,064,000 bushels, 
against 62,624,000 bushels a year ago. There is no doubt that 
the export demand has been disappointing. Moreover, the 
Southwest was offering wheat in Chicago on a rather large 
scale; that is, Missouri was offering to sell in Chicago for 
two days in succession, It had a mofe or less depressing ef- 
fect. But theugh there has been little export business there 
was some trade in new crop American wheat for late August 
shipment from Montreal. It looked at times as though ex- 
porters were beginning to make preparations for trading in 
the new crop. A rather sharp competition is reported be- 
tween the Gulf ports and Montreal for this new crop trade. 
Naturally, the premiums ruling at the two markets will 
largely decide the question which will get the most of this 
business. The visible supply in the United States decreased 
last week 1,734,000 bushels, against 586.000 in the same week 
last vear. The total is now 34,163,000 bushels, against 17,- 
877,000 a year ago. Meantime the foreign political news in 
the main was considered rather better. Lastern houses have 
been buying in Chicago, at times, and on the Sth inst. this 
caused a quick upturn, offsetting the rather favorable Gov- 
ernment report. Some of the private reports have at times 
been rather less favorable. It was cold and rainy. Floods 
were reported in Kansas. Later the weather became warm 
over most of the winter wheat belt. Naturally, it favored 
the crop. Still, a good many watch the crop reports sharply, 
as the start is late, and the winter drought introduces a Ger- 
tain element of uncertainty which is not entirely lost sight of 
even now. Some private Southwestern reports say that the 
late Wheat is in some sections looking none too well. Also 
the weather at the Northwest has been rather unfavorable 
for seeding. Sterling exchange has moved upward. It is 
hoped that the Genoa Economic Conference will have some 
effect in improving the international exchange market, or at 
any rate in stabilizing it. On the other hand, there have 
been rumors at times that Duluth might ship wheat on a big 
scale to Chicago by Lake. In the absence of export business 


this had more effect than it might have had at other times 
receipts at 


with Europe buying freely. On the 10th inst. 





the 11th inst. wheat declined at Chicago. Export demand 

was still slow. But on the decline the market met rather 

good general buying and there were reports that there was a 

better milling demand at St. Louis, Kansas City and Omaha. 

Some private crop reports from Kansas, moreover, were not 

good. Still, in eastern Kansas the outlook is excellent, and 

as that State has latterly been having rain, people are not 

disposed to set much store by damage reports. On the 11th 

inst. much of the wheat that arrived at Chicago was from 
Omaha and 100,000 bushels were sold to go into store. Chi- 
cago wired Apr. 11 that liberal deliveries on May contracts 
are expected. May fell on the 12th inst. The first of the 
Missouri River wheat was inspected on Apr. 10 in Chicago, 
around 70 ears arriving, and practically all of them graded. 
There is now said to be no foundation for the report that 
charters have been made for a million bushels at Duluth to 
come to Chicago, but room has been taken for that quantity 
of rye, which will presumably be shipped to Chicago by the 
Armour Grain Co. Whether the longs in May wheat will 
stand for a delivery is unknown. The storage room proposi- 
tion is a very serious factor, and it would be no surprise if 
carlots on track were made regular for delivery next month. 
Wheat in Buenos Aires Apr. 12 was quiet but steady. For- 
eign demand there was not active, but country offerings 
have been somewhat smaller. The movement, however, of 
wheat from the interior to the ports has been maintained on 
a good scale. There was a pre-holiday feeling in evidence. In 
the United Kingdom coldness has checked the growth of 
grain crops, but the situation is generally favorable. In 
France complaints of abandonment of acreage are increas- 
ing. In Germany the weather continues cold and unseason- 
able. Complaints of frost damage are being received from 
Denmark and Central Europe. In Italy and Spain prospects 
are generally favorable. In North Africa the outlook is re- 
garded as fair, indicating an average yield. In the Balkans 
the situation is generally favorable. In Australia light par- 
tial rains have fallen. On Thursday prices advanced 3c, 
with good buying at Chicago by the Southwest. The East 
bought May. France was reported to have bought four car- 
goes on ocean passage. It was rumored that some export 
business was under way at the seaboard. July was especially 
firm and was at a smaller discount under May. The Greek 
Government is expected to buy about 1,500,000 bushels the 
latter part of this month. About 125,000 bushels of hard 
winter wheat was sold from Manitoba to Eastern mills at 2 
to 3c over May ec. i. f. Buffalo, equal to 1 to 2c under May on 
track at Chicago. Prices end 3 to 4c higher for the week. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
it Si vcnac nabbed cts_147 149 147 146 149% Hol. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in eievator__.—-- cts_1324% 133% 131% 130% 134 
July Somvery in elevator - - - _------ 120% 121% 120% 120% 123% Holi- 
September delivery in elevator.__-114% 115% 114% 114% 118% day. 


INDIAN CORN advanced with the help of wheat and the 
smallness of country offerings and the steadiness, not to say 
firmness, of cash prices. Also the visible supply in the 
United States decreased last week 1,495,000 bushels, against 
only 284,000 last year. It left the total, however, 45,394,000 
bushels, against 32,716,000 a year ago. Moreover, the export 
demand has been slow. On the 10th inst. it took only 150,000 
bushels. In Liverpool, however, on the 8th inst. American 
mixed corn advanced 344d on the spot. It is clear, moreover, 
that in this country corn has not been pressed for sale. Cold, 
wet weather at the West has had some tendency to brace 
prices, as it has delayed field work. Later 25,000 bushels 
were taken for export. Receipts were small. The weather 
has within a day or two improved somewhat, but the season 
is still undoubtedly late and the rainy weather is evidently 
not over. On the 12th inst. further rains were predicted. On 
Thursday prices advanced in response to the rise in wheat. 
Cash corn gained slightly on May. Prices ended 14 to 1%4e 
higher for the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow._____-- . 745% 76 76% 76 77 Hol. 


DAILY C LOSING PRIC ES OF o one FUTURES IN CHICAGO. 


Men. Tue Ss. Wed. Thurs. Fri. 
May delivery in elevator______cts_ 591% 59% 59% 59% 60 
July delivery in elevator________.. 62% 63 yy 63 y 63 63%4 Holi- 
September delivery in elevator____ 64 1% 65% 65% 65% 66% day. 


OATS advanced moderately. There was no great demand 
and the response to the rise in white was therefore not em- 
phatic. The visible supply in the United States decreased 
1,040,000 bushels last week, against 570,000 in the same week 
last year. But the total is still 63,606,000 bushels, against 
3,416,000 a year ago. So that the statistical position is not 
at all stimulating, to say the least. <A lack of persistent de- 
mand on a liberal scale is felt day by day. Yet prices have 
been firm, partly owing to the delay in field work at the 
West from rains and cold weather. Latterly 120,000 bushels 
of Canadian oats have been taken for export. It had no ef- 
fect, naturally. Domestic cash trade has been slow. Specu- 
lation has been sluggish with no incentive to aggressive op- 
erations either for a rise or a decline. On bho hag = 





Chicago, moreover, were larger than for some time past. 


On 





advanced %ec. Many expect a decrease in the acreag But 
trade is light. Prices ended 1¢ higher for the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. ki 

Sat. Mon. Tues. Wed. Thurs. Fri. 

OS | es x i ee es 46} 4 47 7 17 47 Hol. 
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DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. | 
Sat. Mon. Tues. Wed. Thurs. Fri. 

cts. 37 37% 37! 37% 37% 
July delivery in elevator 39% 40% 39% 40% Holi- 
September delivery in elevator 41% 42 41% 42% day. 

RYE advanced with wheat, despite the fact that export 
business has been lacking. The visible supply in the United 
States decreased last week 536,000 bushels, as against an in- 
crease of 14,000 last vear. The total, to be sure, is still 
8.700.000 bushels against only 1,804,000 bushels a year ago. 
That. of course. means that the visible supply now is nearly 
7.000.000 bushels lurger than at this time last year, but it is 
said that much of this has already been sold. Recently a 
cargo from Duluth for shipment on the opening of navigation 
was reported, but it was not new business. Still, the inci- 
dent seems to be regarded as suggestive. Possibly the re- 
opening of navigation on the Great Lakes may be followed 
by a noteworthy decrease in the visible supply. Of late there 
have been rumors of sales here to Russia. While they have 
not been definitely confirmed, they have had a more or less 
bracing effect. 

The Bureau of Markets has issued a report showing the 
rye crop in 1921 of different countries of the world, exclu- 
sive of Russia and one or two other countries giving a total 
of 721.000 000 bushels. against 522,000,000 bushels in 1920 
and 876,000,000 bushels, the average 1909-15. The crop of 
Poland increased 93,000,000 bushels over 1920, and Germany 
55,000,000 bushels. The crop of Russia averaged from 190% 
13, 791,000,000 bushels. The largest consumer of rye is Ger- 
many, with an average consumption from 1909 to 1915 of 
6.37 bushels per capita; Netherlands was next with 4.64; 
Belgium third with 3.68. The production of rye per acre is 
the largest in Germany, the average last year being 24.5 
bushels per acre. On Thursday prices advanced with other 
grain; only rye showed greater firmness than corn or oats. 
Closing prices are 5% to 4¢ higher than a week ago. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator cts_102% 103% 102% 103 104% = =Holi- 
July delivery in elevator 944% 95% 94% 95% 97 day. 


The following are closing quotations: 


May delivery in elevator. 


Wheat— 
No. 2 
No. 2 





rine patents Barley goods—Portage barle 
inter straights, soft 5 5 No. 1 $5 75 
Hard winter straights 
First spring clears... 
Ryefl 
Oorn 

1 70@1 75 
1 80 


For other tables usually given here, see page 1621. 

WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 11.—The influences of weather on the crops as 
summarized in the weather bulletin issued by the Department 
of Agriculture for the week ending April 11 were as follows: 


The warm weather and wet soil caused rapid growth of winter wheat 
throughout the interior of the country, although many fields in the Ohio 
and middle Mississippi valleys were under water. Wheat made fine 
growth in the eastern third of Kansas and is jointing in the southeastern 
portion, while continued good progress was reported from Oklahoma, ex- 
cept where infested by spring bugs. The precipitation in western Nebraska 
and the adjoining portions of Wyoming and Colorado was very beneficial 
for wheat, while reports of satisfactory condition and progress continue 
from the southern and Atlantic Coast States. 

Frequent rainfall has occurred for more than a month in most interior 
valley States and the soil has been mostly too wet for field work in that area. 
©onsequently the seeding of spring grains has been greatly delayed and is 
now much behind the average season. Very little spring wheat or oats 
was seeded during the week, although it was somewhat more favorable in 
the upper Lake regions, where seeding made good advance, and in the Atlan- 
tic Coast States light rainfall favored field work. 

The week was favorable for the preparation of soil and the planting of 
cotton in most eastern districts of the belt, and seeding made good progress 
in southeastern localities. This work extended northward during the week 
over the central counties of South Carolina, and to southeastern North 
Carolina. It was somewhat more favorable for field work in Alabama and 
Mississippi, and planting made better progress in those States: but in the 
wemery portion of the belt, work was mostly at a standstill on account of 
wet soil. 

Seeding is now much delayed in Texas, where little has yet been accom- 
plished outside of the Rio Grande Valley and the lower coast counties, but 
the condition of that planting is fairly satisfactory except for some damage 
by high winds. Dry weather and sunshine are much needed in the western 
portion of the belt. 

High temperatures favored the germination and growth of corn in south- 
ern districts, but much replanting will be necessary on lowlands, in Texas on 
account of damage by floods. Corn planting made satisfactory progress 
in most of the southeast, but was delayed by wet soil in the lower Mississippi 
Valley. The crop is coming up to a good stand in Oklahoma, although little 
planting was possible during the week. 

Unseasonably high temperatures advanced vegetation rapidly in the 
Central and Eastern States, but the week was very cold west of the Rocky 
Mountains, where the season is backward. 

The warm weather favored rapid growth of potatoes ,truck and garden 
crops in Southern and Eastern States, but the drought in Florida has been 
damaging and there was considerable injury by low temperatures in Arizona. 
Vegetation continues very backward in the North Pacific States. but the 
week was mostly favorable for truck in California. Sugar cane is generally 
doing well in the lower Mississippi Valley, and the first part of the week 
was favorable for a good maple sap run in New England. 





THE DRY GOODS TRADE. 


New York, Friday Night, April 14 1922. 
Although markets for dry goods in general have been quiet 
during the past week, the conviction was expresed in some 
quarters that a steady gain was being made, as there ap- 


peared to be increased interest in some lines. Many mer- 
chants are also more or less optimistic as regards the future. 
They point to signs of improvement outside of their own 
trade as factors which will eventually make for a readjust- 
ment and revival of demand within a few weeks. Among the 





encouraging factors are the better feeling in Wall Street and 
financial circles, the increased steel output and the gain in 
building operations. They are also of the opinion that in the 
event of seasonable weather being well maintained through- 
out the country a demand will develop by reason of the need 
of replenishing devleted stocks. A matter which created con- 
siderable discussion during the week was the new tariff bill. 
While renumbering of the schedules was foreshadowed in 
the Fordney measure, the cotton schedule has apparently 
been re-written. and many merchants are at a loss to know 
What some of the changes actually imply for the future of 
trade. They claim that it will require time to think over be- 
fore definite opinions¢can be formed or expressed. It Was quite 
evident. however. that the measure was not as well backed 
at this time as the Fordney bill was when it was first sub- 
mitted. Those who are strong believers in the principal of 
protection feel that the rates in some instances have been 
made so high that they will have a tendency to cause agita- 
tion and uncertainty in trade. Prices, in the main, for unfin- 
ished as well as for finished goods during the week have 
held steady. This is not considered surprising when taking 
into consideration the fact that current levels show little if 
any profit to manufacturers, while not a few lines are below 
cost of production. The consensus of opinion among sellers, 
therefore, is that any improvement in demand will be re- 
flected in firmer prices. 


DOMESTIC COTTON GOODS: Demand for cotton goods 
continued to be only moderately active during the week, but 
a better undertone prevailed in some quarters as a result of 
more numerous inquiries for various descriptions. This in- 
creased interest on the part of buyers, while not extensive, 
encouraged selling agents to look for further improvement 
in demand within near future. A better demand has been 
noted for print cloths. While trading has not been active, 
the increased activity displayed by printers and bleachers 
created a slightly better tone in the market. There has also 
been a better demand for some novelty fabrics for the new 
season. Repeat orders are being received on fine percales, 
printed crepes and cretonnes and retailers are said to be mak- 
ing good profits on some of the newer patterns. The cotton 
dress season will soon be on the trade, and if past perform- 
ances count for anything, this summer should witness an ac- 
tive hand-to-mouth eall for such apparel as soon as the hot 
weather sets in. At the moment the Easter and Jewish holi- 
days are checking trade to some extent in the primary mar- 
kets. <A promising feature in the textile industry is the 
broadening demand reported for cotton yarns, prices for 
which are satisfactory. There continues to be a demand for 
small lots of export goods from South American and other 
markets, and those in a position to sell goods that have main- 
tained their standing in foreign markets because of their 
quality and price are doing business. While sheetings ap- 
pear to be the best sellers, there have also been fair inquiries 
for several lines of colored goods. No change for the better 
is noted in the New England strike situation. Print cloths 28- 
inch, 64 x 64’s construction, are listed at 6%c, and the 27- 
inch, 64 x 60's, at 6c. Gray goods in the 39-inch, 68 x 72’s. 
are quoted at 8%c, and the 39-inch 80 x 80’s at 10c. 


WOOLEN GOODS: Markets for woolens have been more 
active and firm. The American Woolen Company on Thurs- 
day announced advanaes on its lines of woolen fabrics, the 
upward revisions ranging from 10 to 45¢ a yard. It was ex- 
plained that the advances reflect only the higher cost of raw 
material, that owing to the sold-up condition of the com- 
pany’s mills, only a limited number of duplicates can be ex- 
pected for extended delivery, and that another meeting will 
be held to consider the situation in regard to worsted goods, 
Some of the independent producers of woolen goods, notably 
those manufacturing overcoatings, also announced advances 
ranging from 10 to 25¢ a yard over their opening levels. In» 
dress goods, seasonal fabrics have moved in volume encour- 
aging to most merchants. In the men’s wear market, re-or- 
ders are being received on fall lines of both suitings and 
overcoatings, and especially fancy-back overcoatings. While 
woolen goods still lead in the demand, there is an increasing 
eall for worsteds. According to reports, an export market is 
developing for certain classes of worsted dress goods. Sched- 
ule 11 of the new tariff attracted more or less attention dur- 
ing the week, and cloth men generally appeared to be opposed 
to the rates on ray wool. One manufacturer who is a pro- 
tectionist was credited with expressing the opinion that if 
the tariff is put through in its present form it will retard 
the stabilization of the market several years. 


FOREIGN DRY GOODS: Linens remain steady, and it is 
not expected that there will be any important changes for 
some time to come. The finer grades are in better demand, 
and the supply is not large. Table damasks, for instance, are 
thought to be covered until about September. Merchants at 
present are devoting considerable time to discussing the tar- 
iff. While it is firmly believed that higher duties will be im- 
posed, they are forced to wait, hoping that the situation will 
be clarified as soon as possible so that some definite basis 
for action can be determined upon. Burlaps have been quiet, 
owing to the Easter holidays. Prices for spot merchandise 
remain firm. Spot light weights are quoted at 4.45c and 
heavies at 6.40c. 
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NEWS ITEMS 


Newark, N. J.—To Take Water Case Before U. 8. Court.— 
The Newark ‘‘News,”’ dated April 11 said: 


The City Commission has decided to carry to the U. 8. Supreme Court 
the adverse decision of the Court of Errors and Appeals, in the matter of 
the charges levied by the State Board of Conservation and Development, 
upon the city’s supply from Pequannock River and watershed. This 
decision was made at its meeting to-day, when the Commission adopted 
a resolution introduced by Director Raymond of the Department of Streets 
and Public Improvements, providing for the appeal to the Supreme Court. 

The resolution recites that judgment against the city for diverting 
potable water had been affirmed by the Court of Appeals for all water in 
excess of 100 gallons per capita for each inhabitant, based upon the State 
census of 1905. Further, that the judgment of $12,104 is at the rate of 
$1 bed million gallons for all in excess of the above quantity; namely, 
36,241,666 gallons a day, and that this charge apes? likely to be continued 
if Chapter 252 of Laws of 1907 creating the Board of Conservation and 
Development is permitted to continue in force. The corporation counsel 
is empowered to carry the law for review to the U.S. Court. 

The ra A acquired the Pequannock watershed from the Lehigh Valley 
RR. and the East Jersey Water Co. for $6,000,000. A supply of 50,000,000 
gallons a day is possible. The purchase by the city was made under 
authority of the State Legislature. 

‘*The people of the city of Newark,’’ said Mr. Raymond, ‘‘invested their 
money in the Pequannock River and watershed at an expense of millions 
of dollars and with the authority of the Legislature. Newark has also 
shown a disposition to share its water beyond its immediate needs with its 
neighboring municipalities. ‘ 

‘The Legislature under the Act of 1907 levies tribute upon us by its 
action in 1907 and that tribute already amounts to $18,104. It is a 
question of the vested rights of the city of Newark. I believe it is a 
violation of the Constitution of the United States, and I propose to have 
the question settled now, once and for all, for from present indications 
Newark is going to constantly increase its water business.’’ 


Ohio.—Attorney-General Rules Bonds May Be Issued to 
Pay Salaries.—Ruling under the Griswold Debt Limitation 
Act April 6, says a dispatch from Columbus to the Cincin- 
nati ‘‘Enquirer’’ of even date, Attorney-General John G. 
Price held that ‘“‘municipal corporations may borrow: money 
or issue bonds for the payment of salaries of municipal 
officers due and unpaid, and salaries of members of the 
police and fire departments serving under civil service rules 
and regulations when due and unpaid, and for due and unpaid 
installments on fire hydrant and street light rental con- 
tracts, if in each case the primary obligation is ineurred 
prior to Jan. 1 1924.”’ 


Rio de Janeiro, United States of Brazil.— Bonds Sold 
in the United States.—On the 10th inst. a syndicate led by 
Blair & Co., Ine., of New York, and consisting of many 
other prominent members, offered and quickly sold $13 ,000,- 
000 8% external secured sinking fund gold bonds of the City 
of Rio de Janeiro. They were offered at 103 and interest. 
Further details will be found on a preceding page under 


sé 


‘urrent Events and Discussions.”’ 


Texas.—Opinion on Right to Issue Road Warrants.—A 


special dispatch under date of April 4 from Austin to the 
Dallas ‘‘News”’ says: 


Counties may issue warrants for the construction of a road in any part 
of a country under rene contract. according to an opinion given by the 
Attorney-General Department to-day. Funds derived from the sale of 
road district bonds, when not issued for the construction of certain desig- 
nated roads, may be used for the construction of any roads in the district. 


Any uausee portion of the funds may be used to retire the bonds of such 
district. 





—— 


BOND CALLS AND REDEMPTIONS 


Colorado Springs, El Paso County, Colo.—Bond 
Call.—The following bonds have been called for payment at 
the office of T. A. Bartholomew, City Treasurer, or at the 
Chemical National Bank, N. Y.: 


Improvement District No. 1 bonds, Nos. 76, 77 and 78. 
1 1912. Denom. $500. Int. rate 6%. 
to 7, incl. Dated May 1 1911. 
will cease after May 1. 


Denver (City and County), Colo.——Bond Call.—Notice 
has been given that sufficient moneys are in the hands of M. 
J. MeCarthy, Manager of Revenue and ex-officio City Trea- 
urer, to pay the following bonds: 


Storm Sewer Bonds. 
Sub-District No. 4 Capitol Hill Storm Sewer Dist. No. 1 Bond No. 21. 
East Side Storm Sewer Dist. No. 1 Bonds. Nos. 1 to 35 inclusive. 
Washington Park Storm Sewer Dist. Bonds Nos. 233 to 236 inclusive. 
Sub-District No. 3 Washington Park Storm Sewer Dist. Bond No. 40. 
Sanitary Sewer Bonds. 
Part of Sub-Dist. No. 9 East Side Sanitary Sewer Dist. No. 1 Bond 


No. 35. 
Elyria 8 al Sanitary Sewer District No. 1, Bond No. 10. 
South Side Sanitary Sewer Dist. Bo 





Dated Sept 
Sanitary sewer bonds, Nos. 1 
Denom. $1,000. Int. rate 4%. Interest 


l 
West an nds Nos. 586 to 595 incl. 
- owe & —s No. 3 West and South Side Sanitary Sewer Dist. Bonds 
Nos. an ‘ 
Part A Sub-Dist. No. 6 West and South Side Sanitary Sewer Dist. Bond 


No. 24. 

wt Trepmaeee No. 10 West and South Side Sanitary Sewer Dist. Bond 
o. 44. 

Sub-District No. 11 West and South Side Sanitary Sewer Dist. Bonds 


Nos. 36 and 37. 
Part B Sub-Dist. No. 18 West and South Side Sanitary Sewer Dist. Bond 


No. 4. 
Improvement Bonds. 
Cherry Creek Improvement Dist. No. 3 Bond No. 64. 
Cherry Creek Improvement Dist. No. 4 Bonds Nos. 91 to 101 incl. 
con ide Improvement Dist. No. 4 Bond No. 30 and Bonds Nos. 37 
an ‘ 
East Side Improvement Dist. No. 5 Bond No. 31. 
East Side Improvement Dist. No. 8 Bond No. 48. 
Harman Improvement Dist. No. 1 Bonds Nos. 26 to 29 inclusive. Z 
kway Suburban Improvement Dist. No. 1 Bonds Nos. 
116 to 120 inclusive. 
North Side Improvement Dist. No. 18 Bond No. 49. 
North Side Improvement Dist. No. 20 Bonds Nos. 41 and 42. 
North Side Improvement Dist. No 23 Bond No. 80. 
North Side Improvement Dist. No 25 Bond No. 15. 
South Denver Improvement Dist. No. 5 Bonds Nos. 151 to 153 incl. 
South Denver Improvement Dist. No. 7 Bond No. 44. 
South Denver Improvement Dist. No. 8 Bonds No. 60 to 65 inclusive. 
South Denver Improvement Dist. No. 11 Bond No. 50. 
South Denver Improvement Dist. No. 15 Bond No. 13. 
West Denver yey Dist. No. 2 Bond No. 
Williams Street 





30 
arkway Improvement Dist. Bonds Nos. 35 to 38 incl. 





Park Bonds. 

East Denver Park Dist. Bonds Nos. 1996 to 2035 inclusive. 
Montclair Park Dist. Bonds Nos. 504 to 506 inclusive. 
South Denver Park Dist. Bonds Nos. 768 to 770 inclusive. 

, Surfacing Bonds. 
Marion Street Parkway Surfacing Dist. Bonds Nos. 14 and 15. 
North Denver Surfacing Dist. No. 1 Bond No. 77. 
North Denver Surfacing Dist. No. 3 Bond No. 19. 
Park Hill Heights Surfacing Dist. Bond No. 15. 
Seventh Avenue Parkway Surfacing Dist. Bonds Nos. 33 to 35 inclusive. 
South Capitol Hill Surfacing District No. 1 Bond No. 20. 


Paving Bonds. 
29 Bond No. 
32 Bond No. 
35 Bond No. 
38 Bond No. 
42 Bond No. 
45 Bond No. 
49 Bond No. 

51 Bond No. 
54 Bond No. 
55 Bond No. 
57 Bond No. 
58 Bond No. 
60 Bond No. 8. 
61 Bond No. 9. 
62 Bond No. 13. 

63 Bonds Nos. 1 and 2. 


Alley Paving District No. 
Alley Paving District No. 
Alley Paving District No. 
Alley Paving District No. 
Alley Paving District No. 
Alley Paving District No. 
Alley Paving District No. 
Alley Paving District No. 
Alley Paving District No. 
Alley Paving District No. 
Alley Paving District No. 
Alley Paving District No. 
Alley Paving District No. 
Alley Paving District No. 
Alley Paving District No. 
Alley Paving District No. 
Alley Paving District No. 64 Bonds Nos. 1 and 2. 
Alley Paving District No. 66 Bonds Nos. 1 to 3 inclusive. 
Civic Center Paving District Bond No. 6. 
East Denver Paving District No. 1 Bond No. 20. 
East Denver Paving District No. 2 Bond No. 30. 
East Denver Paving District No. 3 Bond No. 34. 
East Denver Paving District No. 8 Bonds Nos. 36 and 37. 

. ae ogame Parkway Suburban Paving Dist. No. 1 Bonds Nos. 99 to 105 

inclusive. 
West Colfax Avenue Paving District No. 1 Bond No. 7. 

Sidewalk Bonds. 

Washington Park Sidewalk District Bond No. 22. 


All bonds are called in for payment on April 30, interest 
ceasing on that date. Upon the request of the holders 
of any of the above bonds received ten days before the expira- 
tion of this eall the undersigned will arrange for their pay- 
ment at the Bankers’ Trust Company, New York City, 
but not otherwise. 


Heber City, Wasatch County, Utah.—Bonds Called.— 
The City Treasurer has called for payment electric light 
bonds, Nos. 7 to 13, inelusive, and water works bonds, Nos. 


22 to 28, inclusive. Bonds are for $500 each and will be 
paid April 21. 


_ Pueblo, Pueblo County, Colo.—Bond Call.—The follow- 
ing bonds have been ealled for payment: 


Refunding bonds, Nos. 87 to 136 inclusive 

Mesa Paving District No. 2, bonds Nos. 19 and 20 

Lake Ave. Paving District, bonds Nos. 23 and 2 

South Main St. Paving District, bonds Nos. 28 and 29 

Mesa Paving District No. 1, bonds, Nos. 28 to 44 inclusive 

Court and Grand Ave Paving District, bonds Nos. 67 and 68 
Mineral Palace Paving District, bonds Nos. 149 to 156 inclusive_ -_. 
North Main St. Paving District, bonds Nos. 100 to 103 inclusive__ 
Santa Fe Ave. Paving District, bond No. 50 

South Union Ave. Paving District, bond No. 59_________------- 
North Union Ave. Paving District, bond No. 24 

Victoria Ave. Paving District, bond No. 27 

Northern & Evans Ave. Paving District, ' 


All the above bonds, with exception of those of Mineral 
Palace Paving District, are for $1,000 each. Those of that 
district are for $500 each. Interest will cease after April 
30. John M. Jackson, Commissioner of Finance. 


4,000 


BOND PROPOSALS AND 
this week have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—Hueh 
D. Hite, County Treasurer, will receive sealed bids until 10 a. m. April 21] 
for the following 4%% road bonds: 
$5,525 Jacob Fuelling, Root Township bonds. Denom. $276. 

6,240 _ a aie et al. Monroe and French Townships bonds. 
enom. ; 
10.800 John J. Habegger, Blue Creek Township bonds. Denom. $540. 

Date April 15 1922. Int. M. & N. Due one bond of each issue semi- 


annually from May 15 1923 to Nov. 15 1932, incl. Purchaser to pay 
accrued interest. 


ADAMS COUNTY (P. O. West Union), Ohio.—BOND SALE.—The 
$68,000 5%4% bonds offered on April 6—V. 114, p. 1327—were sold to 
Wertheimer & Co. for $68,816, equal to 101.20. 


ADRIAN, Lenawee County, Mich.—BOND SALE.—The city has dis- 
posed of the issue of $30,000 5% bonds offered unsuccessfully on Oct. 10— 

. 113, p. 1381. In our issue of Nov. 19 1921, on page 2211, we report 
the sale of $23,500 bonds of this issue; since then the remainder has been 
sold, thereby completing the sale of the enitire issue. 


AKRON, Summit County, Ohio.——-BONDS PUT UP FOR PRIVATE 
SALE.—In connection with the offer of $1,200,000 street improvement 
bonds at private sale, the Akron ‘‘Journal’’ of a recent date said: 

‘*The State Industrial Commission Tuesday (March 28) declared itself 
unable to buy $1,200,000 of Akron street improvement bonds. Following 
decision of the Industrial Commission, the bonds will be offered at private 
sale. Bonds are first offered, as a matter of routine, to the trustees of the 
city sinking fund. If they are unable to purchase them, they are offered 
to trustees of the sinking fund of the School Board and if that body is unable 
to purchase them, to the Industrial Commission. Inability of the Industrial 
Commission to purchase puts the bonds up for prviate sale.”’ 


ALBUQUERQUE, Bernalillo County, N. Mex.—-BONDS VOTED.—On 
April 4 the following bonds were voted: 
$115,000 sewer disposal bonds. 
100,000 storm sewer bonds. 
100,000 reservoir bonds. 
100,000 viaduct bonds. 
50,000 sanitary sewer bonds. 
25,000 water extension bonds. 


ANAHEIM, Orange County, Calif.—BONDS VOTED.—For results of 
an election held on April 4 see item in this department under the caption of 
“Santa Ana, Calif.’’ 


ANTHONY SPECIAL TAX SCHOOL DISTRICT NO. 35, Marion 
County, Fla.—BOND OFFERING.—H. G. Shealy, Superintendent Board 
of Public Instruction (P. O. Ocala), will receive sealed bids until 2 p. m. 
April 18 for $10,000 7% school bonds. Date Jan. 1 1922. Due $5,000 
yearly on Jan. 1 in 1932 and 1942. Principal and interest payable at the 
County depository or wherever the Board may designate at the time of 
the issuance of the bonds. Certified check for 1% of bid, payable to ys 
Board of Public Instruction required. Legality approved by Chester B. 
Masslich, N. Y. City. 


It ty, Ohio.—BOND OF FERING.—Theodore 
we ne ee Olek Coun naasive sealed bids until 12 m. Aprilgl 7a4for 
the following 6% coupon bonds amounting to $25,000. 


NEGOTIATIONS 
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$4,500 (Corporation portion) street Grading, draining and paving bonds 
Denom. $500. Due $500 yearly on Sept. 1 from 1923 to 1931 incl. 

20,500 (Property owners portion) street grading, draining and paving 
bonds Denom. 1 for $500 and 20 for $1,009 each. Due each 
six months as follows: $1,000 from March 1 1923 to March 1 1931; 
$1,500 Sept. 1 1931 and $2,000 on March 1 1932. 

Date April 1 1922. Int. semi-annually. Cert. check for 2% of the 
amount bid for, payable to the Village Treasurer, required. Purchaser to 
furnish hecessary printed bonds and to pay accrued interest. 


ASHLAND, Ashland County, Wis.—BONDS AUTHORIZED — 
It is reported that an issue of $140,000 paving bonds has been authorized 


ATTLEBORO, Bristol County, Mass..-TEMPORARY LOAN.-—-A 
temporary loan of $50,000 was recently sold to F. S Moseley & Co. on a 
3.95% discount basis. Date April 14 1922. Due Nov. 14 1922. 


AURORA SCHOOL DISTRICT NO. 131 (P. O. Aurora), Kane 
County, Ill.— BONDS VOTED .—An issue of $325,000 5% school building 
bonds was recently voted and the Secretary of the Board of Education 
informs us that $200,000 of the honds will be offered about July 1. The 
bonds are to be dated May 1 1922. 


BEAUFORT COUNTY (P. O. Beaufort), No. Caro.—BOND OFFER- 
ING.—W. F. Sanders, County Supervisor, wil) receive sealed bids until 
12 m. April 20 for $100,000 6% road bonds. Int. J.-J. Due yearly on 
July 1 as follows: $5,000 1924 to 1941, inclusive, and $10,000 1942. The 
bonds wil] be payable at some bank in N. Y. City. Certified check for 
$1,000 ceauired. An opinion regarding the validity of bonds of any reput- 
able bond attorney in the United States designated by successful bidder 
will be furnished if desired upon such bidder agreeing to pay the cost 
and expense of such opinion, in addition to the amount of his bid. 


BECKER COUNTY COMMON SCHOOL DISTRICT NO. 112 (P. 
O. White Earth), Minn.—BOND OFFERING.—William J. Heisler. 
Clerk Board of Education wil) receive sealed bids until 2 p. m. April 17 
for $5,000 7% funding bonds. Denom. $500. Date March 11922. Prin. 
and semi-ann. int. payable at the Merchants Trust & Savings Bank, St. 
Paul. Due $500 yearly on March 1 from 1925 to 1934 incl. 


BEDFORD, Lawrence County, Ind.—BOND SALE.—The $40,090 
5% city bonds offered on April 10—V. 114, p. 1565—were sold to the 
Harris Trust & Savings Bank of Chicago, Ill., at par and accrued interest, 
plus a premium of $1,516 (103.54), a basis of about 4.68%. Date March 15 
1922. Due $2,000 each six months from Jan. 1 1933 to July 1 1942, incl. 
The following bids were received: 

Harris Tr. & Savs. Bank. _$1,516 00| Bedford National Bank__----_- $468 
Thos. D. Sheerin & Co___- 807 50|Cont. & Comm’! Nat. Bank___ 249 
Fletcher-American Co_-_-_. 723 50| Stone City Bank 75 


BELLEFLOWER SCHOOL DISTRICT, Los Angeles County, Calif. 
~— BOND SALE,—On April 3 the $30,000 54% 11 3-5-vear (average) 
school bonds (V.114, p. 1328) were sold to the Bank of Italy for $31,812 10, 
equal to 106.04, a basis of about 4.815%. Date April 1 1922. Due on 
April 1 as follows: $1,000, 1923 to 1931, inclusive; $2.000, 1932 to 1937, 
inclusive, and $3,000, 1938 to 1940, inclusive. The following are the bids 
received: 

Bank of Italy_______....$31,812 10| Wm. R. Staats Co____ ~~ $31,438 00 
Blyth, Witter & Co___-_-- 31,760 25|R. H. Moulton & Co 31,217 00 
Citizens National Bank... 31,600 00] 


BELLEVIEW, Iron County, Mo.——-BONDS DEFEATED.—At a recent 
election $75,000 fire bonds were defeated by a vote of 990 ‘“‘for’’ to 2,442 
‘‘against.’’ 


BENSON, Swift County, Minn.—BOND SALE.—An issue of $24,000 
6% funding bonds has been sold to Kalman, Wood & Co. of Minneapolis. 


BENTON COUNTY (P. O. Fowler), Ind.—RPOND OFFERING .—F. E. 
Cones, County Treasurer, will receive sealed bids until 10 a. m. April 20 for 
$88 362 6% George Lanone et al. bonds. Denom. $883 62. Date May 10 
1922. a M. & N. Due $8,836 20 yearly on May 10 from 1923 to 
1932, incl. © 


BERTHOUD, Larimer County, Colo.—BONDS VOTED.—On April 4 
the $10,000 5% 10-15-year (opt.) park bonds were voted by 109 to 76. 
These bonds have already been reported sold to the Benwell, Phillips & Co. 
of Denver, subject to being sanctioned at said election. The notice of 
election and sale appeared in V. 114, p. 872. 


BETHLEHEM, Northampton County, Pa.—BOND SALE.—The fol- 
owing two issues of 4% % gold bonds offered on April 10—V. 114, p. 1328— 
were sold to a syndicate composed of Biddle & Henry and Harrison, Smith 
& Co., both of Philadelphia, and Remick, Hodges & Co. of New York 
at the prices given below: 
$500,000 Hill-to-Hill Bridge bonds at 103.188, a basis of about 4.24%. 

Due $16,000 yearly on Jan. 1 from 1927 to 1931, inclusive, and 
$20,000 yearly on Jan. 1 from 1932 to 1952, inclusive. 
450,000 street-improvement funding bonds at 102.688, a basis of about 
.28%. Due $15,000 yearly on Jan. 1 from 1924 to 1937, inclu- 
sive, and $16,000 vearly on Jan. 1 from 1938 to 1952, inclusive. 
Date Jan. 1 1922. The following bids were received: 
$500,000 $450,000 

Bidders— Issue. Issue. 
Biddle & Henry and Harrison, Smith & Co., Philadelphia, 

and Remick, Hodges & Co., New York _...103.188 102.688 
Harris, Forbes & Co., New York ; 102.909 
Graham, Parsons & Co., West & Co. and Elkin, Morris 

& Co., Philadelphia 101.32 101.32 
Brown Brothers Co. and Newburger, Henderson & 

Loeb, Philadelphia _-__ _ 100.79 100.79 
Janney & Co., Dominick & Dominick and Thomas A. 

Biddle & Co., Philadelphia___.______. _ _________.102.865 
Lewis & Snyder, Stroud & Co. and Redmond & Co., Phila_ 102.695 .69! 
M. M. Freeman & Co., Philadelphia 102.479 102.109 
Stewart Grotz, Bethlehem Bid of par for $4,500 bonds 


BIG HORN COUNTY SCHOOL DISTRICT NO. 17 (P. O. Basin), 
Wyo.—BOND OFFERING .—-Until 3 p. m. May 1, T. K. Bishop, Clerk, 
will receive bids for the $40,000 6% 25-year school building bonds voted on 
Feb. 11—V. 114, p. 872. Denom. $1,000. 


BIG SPRING SCHOOL DISTRICT (P. O. Spring), Deuel County, 
Neb.—BOND SALE.—An issue of $60,000 514% school building bonds 
has been sold to the International Trust Co. of Denver. 


BIOLA SCHOOL DISTRICT, Fresno County, Calif.—BOND 
SALE .—On April 7 Stephens & Co., of San Francisco, were the successful 
bidders for $40,000 6% bonds, maturing from 1926 to 1946, inclusive, for 
$44,565 50, equal to 111.41, a basis of about 4.69%. The following bids 
were received: 

Stephens & Co $44,565 50|Schwabacher & Co_______$44,120 00 
Bank of Italy 44,346 80|Wm. R. Staats Co______-_ 43,829 00 
Financial Statement. 

Assessed valuation $867,275 
Total debt, including this issue 43.000 

Estimated population, 500. 


BOONVILLE, Cooper County, Mo.——-BONDS DECLARED VALID. 
—The Supreme Court has declared the $50,000 bonds issued by Boonville 
to construct an approach to a bridge across the Missouri River at that 
city—V. 114. p. 977—valid. 


BOULDER COUNTY SCHOOL DISTRICT NO. 3, Colo.—AN- 
OTHER BLOCK OF BONDS TO BE OFFERED.—Another block of the 
authorized issue of $404.000, $50.000 of which were sold on March 17, as 
reported in V. 114, p. 1449—will be offered for sale in the next twenty 
or thirty days. 


BOWIE COUNTY (P. O. Texarkana), Texas.—BOND ELECTION 
SOUGHT .—Petitions are being circulated asking an election to vote $12,500 
bonds to pay part of $100,000 Federal aid bridge and dam project. 


BOWLING GREEN, Wood County, Ohio.—BOND OFFERING.— 

Geraldine Sweet, City Auditor, will receive sealed poposnis until 12 m. 
April 18 for $8,500 6% refunding bonds. Denom. $425. Date March 1 
1922. Int. M. & 8S. Due $425 each six months from March 1 1923 to 
Sept. 1 1932, incl. Cert. check for 5% of the amount bid for, payable 
to the City Treasurer, required. Purchaser to pay accrued interest. 
# BOYD COUNTY SCHOOL DISTRICT NO. 36 (P. O. Lynch), Neb. 
—BOND SALE.—We are advised by the Peters Trust Co. that it recently 
purchased the following 6% tax-free school building construction and 
equipment bonds. 





$26,000 bonds. Date May 11920. Due May 1 1940, optional May 1 1925 
26.000 bonds. Date May 11922. Due May 1 1942, optional May 1 1927. 
Denom. $1,000. Int. semi-ann. (M. & N.) payable at the County 
Treasurer's office. 
Financial Statement. 
Assessed value as returned by assessors, 1921 $868 .040 
Total bonded debt (including this issue) $57 ,000 
Present population, estimated, 850. 


BRADLEY BEACH, Monmouth County, N. J.—BOND SALE.— 
The issue of 5% Beach Front bonds offered on April 11—V. 114. p. 1450— 
was sold to the First National Bark of Bradley Beach at its bid of 100.13 
for 75 bonds ($75,000), a basis of about 4.99%. Date May 1 1933. 


Due 
yearly on May 1 as follows: $4,000. 1924 to 1938 incl.. and 00, 1939 
to 1941 incl. 


BRECKENRIDGE, Wilkin County, Minn.—BOND SALE.—On 
March 29 $5,000 6% National Guard Armory bonds, offered on that date, 
were sold to the Northwestern Trust Co. of St. Paul at 100.55, a basis 
of about 5.93%. Denom. $1,000. Date April 1 1922. Int. A. & O. 
Due April 1 1932. 

We incorrectly reported in V. 114, p. 977 that the above bonds had 
been sold previous to March 29. 


BRICELYN, Faribault County, Minn.—BOND OFFERING.—2J. G. 
Olson, Village Recorder, will receive sealed bids until 4 p. m. April 17 for 
the following 6% bonds: 
$6,500 water-works-system bonds. Due April 1 1937. 

5,500 funding bonds. Due $500 yearly on April 1 from 1925 to 1937, incl. 

Denom. $500. Date April 1 1922. Interest semi-annual. Certified 
check for $1,200, payable to the Village Treasurer, required. 


BRISTOW SCHOOL DISTRICT (P. O. Bristow), Creek County, 
Okla.—POND ELECTION.—Reports say that the Board of Education 


ee See a special election for April 19 to submit a $45,000 school bond 


BRISTOW, Creek County, Okla.—PURCHASER.—According to 
newspaper reports. the purchaser of the $120.000 6% improvement bonds— 
V. 114, p. 1565—was George E. Calvert of Oklahoma City. The price paid 
was $124.800, equal to 104. 


BRITTON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Britton), Marshall County, So. Dak.—BOND SALE.—On April 4 the 
Wells-Dickey Co. of Minneapolis was the successful bidder for the $25,000 
funding bonds—V. 114, p. 1328—for $25.425 (101.70) and interest for 5\s, 
a basis of about 5.32%. Date April 11922. DueJan. 1 as follows: $10,000 
1932 and 1937 and $5,000 1942. The following are the bids received: 
Wells-Dickey Co., Minneap.*$25,425| Farmers & Merch. Bk., Brit_$25,260 
Hanchett Bond Co., Inc.,Chi. 25,785{| Drake-Ballard Co., Minneap. 25,172 


*For5\%s. Allof the remaining bids were for 5%s. 


BROCKTON, Plymouth County, Mass.—LOAN OFFERING.—The 
City Treasurer will receive sealed bids until 12 m. April 17 for a temporary 
loan of $300,000, to be dated April 20 1922 and due Nov. 30 1922. 


BROOKLYN HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Brooklyn Heights), Cuyahoga County, Ohio.—BOND SALE.—The 
$75,000 6% coupon bonds offered on April 10—V. 114, p. 1328—were 
sold to the Detroit Trust Co. of Detroit, Mich., at par and accrued interest, 
plus a premium of $5.276 (107.03), a basis of about $5.32%. Due yearly 
on Oct. 1 as follows: $3,000, 1923 to 1933 incl., and $3,500, 1934 to 1945 incl. 


BUHL, St. Louis County, Minn.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. April 18 for $600,000 refunding bonds at not 
exceeding 6% interest, by Frank J. Demal, Jr.. Village Recorder. Denom.. 

, . Date Sept. 20 1921. Interest semi-annual. Due Sept. 20 as 
follows: $50,000, 1923 to 1926, inclusive: $75,000, 1927 to 1930, inclusive, 
and $50,000, 1931 and 1932. Certified check for $10,000, payable to 
Philip J. Kinsman, Village Treasurer, required. 


BURLINGTON, Des Moines County, lowa.—BONDS VOTED.—It 


, “st that a recent election resulted in favor of issuing $139,000 city hall 
onds. 


CADDO COUNTY (P. O. Anadarko), Okla.—BOND ELECTION RE- 
FU SED.—The Commissioners have refused to call an election for $1.250.- 
000 bonds for roads in Caddo County. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The temporary loan of $500,000 offered on April 11—V. 114, p. 1565—was 
sold to Blake Brothers & Co. of Boston on a 3.93% discount basis, plus a 
premium of $2 50. Date April 13 1922. Due Nov. 13 1922. 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND SALE.—The 
$102.000 coupon or registered temporary improvement bonds offered on 
April 10—V. 114, p. 1328—were sold to Barr & Schmeltzer of New York 
“ i Bg 4's, a basis of about 4.49%. Date April 1 1922. Due 

pr 28. 


CARRIZOZO, Lincoln County, N. Mex.—BONDS VOTED.—By a 
vote of 53 to 1, a bond issue of $25,000 for the construction of water works, 
was carried at the election held on April 4—V. 114, p. 1328. 


CARTER COUNTY (P. O. Ardmore), Okla.—-ROAD BONDS HELD 
VALID.—The “Oklahoman,’’ under date of April 6, said: “Establishment 
of the validity of $500,000 worth of highway bonds, issued by the Carter 
County Commissioners, by decision of the State Supreme Court as to their 
legality, has cleared the path for the start of work on further improvement 
of councy roads in this section. 

The decision of the Court cleared a point wherein it was held that the 
1921 statute covering the issuance of good road bonds conflicted with the 
statutes of 1910 and 1916.” 


CATRON COUNTY (P. O. Reserve), N. Mex.—BOND ISSUE 
HALTED .—The $140,000 county bonds which were to be issued have heen 
halted by Judge H. P. Owen. 


CAZENOVIA, Madison County, N. Y.—BOND OFFERING.—An 
issue of $19,000 5% coupon street bonds will be offered at public auction 
by the Board of Trustees at the office of the Clerk in the Town Hall at 
10 a.m.April19. Denom. $500. Date May 11922. Prin. and semi-ann. 
int. (M.-& N.) payable at the Cazenovia National Bank in Cazenovia. 
Due $1,000 yearly on Nov. 1 from 1923 to 1941 incl. 


CHATHAM SCHOOL DISTRICT (P. O. Chatham), Morris County, 
N. J.—BOND OFFERING.—William M. Hopping, District Clerk, will 
receive sealed bids until 8 p. m. April 27 for an issue of 44%% or 5% coupon 
(with privilege of registration) school bonds not to exceed $193,000. 
Denom. $1,000. Date March 1 1922. Prin. and semi-ann. int. payable 
at the United States Mortgage & Trust Co. in New York City. Due 
yearly on March 1 as follows: $4,000 1924 to 1943, incl.; $6,000 1944 to 
1961. incl., and $5,000 in 1962. Cert. check for 2% of the amount bid 
for, drawn upon an incorporated bank or trust company, payable to the 
Custodian of School Moneys of the Borough of Chatham, required. The 
bends will be prepared under the supervision of the United States Mortgage 
& Trust Co., New York City, which will certify to the genuineness of the 
signatures of the town officials, and the seal impressed thereon, and their 
legality will be approved by Hawkins, Delafield & Lonefellow, attorneys 
of New York City, whose favorable opinion or a duplicate thereof will 
be delivered to the purchaser. Purchaser to pay accrued interest. 


CHERRYVALE SCHOOL DISTRICT (P. O. Cherryvale), Mont- 
gomery County, Kans.—BONDS DEFEATED.—It is stated that a $110,- 
000 school bond proposition was voted down on April 4 for the third time. 


CHEYENNE COUNTY SCHOOL DISTRICT NO. 1 \P. O. Kit Care 
son), Colo.—BOND ELECTION AND SALE.—Subject to being sanc- 
tioned by the voters to-day (April 15), $85,000 6% 15-30-year (opt.) school 
building bonds were sold to Crosby, McConnell & Co. of Denver. 


CHILDRESS, Childress County, Texas.—BONDS VOTED.—By a 
vote of 591 ‘‘for’’ to 163 ‘‘against’’ $310,000 water bonds were recently voted. 


CLACKAMAS COUNTY (P. O. Oregon City), Ore.—ROAD BOND 
ISSUE WILL BE IGNORED.—The ‘‘Oregonian’’ on Apr. 9 said: 

‘The so-called bond roads in Clackamas County. which were to be im- 
proved through the expenditure of the $1,700,000 issue voted in 1919, 
will be taken care of independently through the market road funds. for the 
present ignoring the bond issue, which is being held up through a complica- 
tion of causes. This decision was reached Saturday by the County Court, 
following the consideration of the matter for more than a year. Although 
the outline of the exact expenditures to be made and the roads which will 
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be recommended as market highways will not be completed until next week, 
the _— of action is definitely settled. 

“The decision, according to County Judge H. E. Cross, will amount to 
the improvement of the roads as market roads alone. In the event that 
the bond issue can be made operative, it wiJl be used for the laying of the 
hard-surface pavement as provided in the original Act. The one road hold- 
ing up the issuance of the order is the Happy Valley. The original bond 
road ran over the Mount Scott line at a heayv grade. By a 19-to-1 vote 
at a meeting of the people in the district Friday night, it was decided to 
change the road so as to run it from the Sunnyside School northeast, divid- 
ing the valley.”’ 


CLARK COUNTY (P. O. Springfield), Ohio.—BOND OFFERING — 
W.C. Mills, County Auditor, will receive sealed bids until 10 a. m. April 
20 for $30,600 5%% highway improvement bonds. Denom. $3,400. 
Date April 1 1922. Prin. and semi-ann. int. payable at the office of the 
County Treasurer. Due $3,400 yearly on Oct. 1 from 1923 to 1931 incl. 
pd ae check for 5% of the amount bid for, payable to the City Treasurer, 
required. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—West 
Stigler, County Treasurer, will receive sealed bids until 10:30 a. m. April 
18 for $26,800 4% % W. H. Nolting et al. Posey and Perry Townships 
bonds. Denom. $670. Date March 71922. Int.M.&N. Due $1,340 
each six months from May 15 1923 to Nov. 15 1932 incl. Certified check 
for $500, payable to the above Treasurer, required. Purchaser to pay 
accrued interest. 

BOND SALE.—Gavin L. Payne & Co. of Indianapolis have purchased, 
at par and accrued interest, the following two issues of 5% road bonds, 
which were offered on March 24—V. 114. p. 1210: 

,100 Homer Johnson et al. Posey Twp. bonds. Denom. $205. 

12,500 Daniel V. Lemey et al. Van Buren Twp. bonds. Denom. $625. — 

Date March 15 1922. Int. M.&N. Due one bond of each issue semi- 
annually from May 15 1923 to Nov. 15 1932 incl. 


CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING.—In 
connection with an offering to be held made on May 14 of $5 000 000 bonds 
the Cleveland ‘‘News”’ of a recent date, said: ‘‘Sale of $5,000,000 in public 
works bonds was announced for May 14 by Finance Director Gesell on 
April 3. -The bonds include $2,275,000 in water department bonds, 
$518,000 in light bonds and approximately $1,500,000 for street and sewer 
improvements.”’ 


CLEVELAND, Bradley pam Tenn.—BOND SALE.—An issue of 
$53,065 92 6% special assessment bonds has been dispos’d of at par. 


CLIFTON FORGE, Allegheny County, Va.—BOND OFFERING.— 
Bids will be received by W. D. Bowles, Acting Chairman of the Finance 
Committee, until April 17 for $30,000 6% 20-year refunding bonds. 


CLYDE, Wayne County, N. Y.—BOND OFFERING.—H. B. Pettingill, 
Village Clerk, will receive sealed bids until 8 p. m. April 21 for $40,000 5% 
coupon highway and pavement bonds. Denom. $1,000. Date May { 
1922. Due $1,000 Sept. 1 1922 and $3,000 yearly on Sept. 1 from 1923 
to 1935, inclusive. Interest payable annually on Sept. 1. 


COLORADO (State of).—BOND OFFERING.—A special telegraphic 
dispatch from our Western representative says that the State of Colorado 
will offer for sale on June 1 $3,000,000 5% State highway bonds. It aiso 
says that Denver houses have already offered 102.50 for the bonds. These 
bonds are the unsold portion of the authorized issue of $5,000,000, $2,000,- 
000 of which were sold as reported in V. 113, p. 1697. 


COLTON UNION HIGH SCHOOL DISTRICT, San Bernardino 
County, Calif.—BOND OFFERING.—Harry L. Allison, Clerk Board of 
County Supervisors (P. O. San Bernardino) will receive sealed bids until 
11 a. m. April 17 for $220,000 5% % school bonds, voted on March 21 by 
810 to 16. Denom. $1,000. Date April 3 1922. Int. April 3 and Oct. 3. 
Due $10,000 vearly on April 3 from 1925 to 1946 incl. Certified check 
or cash for $1,000, payable to the Board of County Supervisors, required. 
Purchaser to pay accrued interest. Official announcement states that 
there is no litigation now pending affecting the corporate existence of 
district, title of present officials or validity of this issue of bonds. Bonded 
debt excluding this issue, none. value, last assessment roll, 
non-operative, $4,647.955. Estimated true valuation, $15,000,000. 
Population (est.), 7,500. Notice that this district would submit above 
bonds to the voters on March 21 was given in V. 114, p. 1094. 


COLUMBUS GROVE, Putnam County, Ohio.—BOND OFFERING. 
—Smith B. Williams, Village Clerk, will receive sealed bids until 12 m. 
to-day (April 15) for $30,000 6% refunding bonds. Date April 15 1922. 
Int. semi-annual. Due $1.500 semi-annually from April 15 1923 to Oct. 15 
1932, incl. Certified check for 5% of the amount bid for, payabie to the 
Village Treasurer, required. 


CONCORD, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $40,000 was recently sold to F. S. Moseley & Co. ona 
4.09% discount basis. Due Nov.81922. The following bids were received: 

Bidder— Discount. Premium. 
Le I a i a tinea bem 4.09% None 
Get Se RO di woceadwonsnenddecadie 4.10% $1 25 
See, DRE GB Ci cwccscncoescosesoasncs 4.10% 1 00 
DY OR a 4.13% 3 25 
Ste, Ds 1h Gin cithpmabeabbandsaee 4.15% 1 80 


CONCORDIA, Cloud County, Kan.—CONTEST TITLE OF BONDS. 
—The Topeka ‘‘Capiia]’’ of April 11 says: 

vy? i atts, contractor, who put down the paving for Elmhurst addi- 
tion to the City of Concordia last fall, threatens to go to court to establish 
his title to the bonds issued to cover the cost of the paving. The amount 
involved is $11,000. Watts claims that under the terms of the contract 
he was to receive the bonds as payment for his work at par value. Hesays 
he sold them to the Fidelity Trust Co. of Kansas City. Concordia officials 
sold the bonds to G. W. Marshall of this city and tendered Watts the 
money. He refused to accept and demanded the bonds. The City At- 
torney claims that under the terms the city can pay either money or bonds 


for the paving.”’ 

CONCORDIA, Cloud County, Kan.—BONDS DEFEATED.—It is 
stated that $75.000 bonds for soldier memorial buildings lost by a majority 
of 357 votes. 

CONNEAUT CITY SCHOOL DISTRICT (P. O. Conneaut), Ash- 
tabula County, Ohio.—BOND OFFERING.—R. E. Mygatt. District 
Clerk, will receive sealed bids until 12 m. April 20 for $20,000 5% % coupon 
bonds. Denom. 29 for $670 and 1 for $570. Date March 1 1922. Prin. 
and semi-ann. int. payable at the Conneaut Mutual Loan & Trust Co. in 
Conneaut. Due $670 yearly on March 1 from 1923 to 1951, and $570 
on March 1in 1952. Certified check for 2% of the amount bid for, payable 
to the Treasurer of the Board of Education, required. Purchaser to pay 
accrued interest. 

CONSHOHOCKEN SCHOOL DISTRICT (P. O. Conshohocken), 
Montgomery County, Pa.—BOND ELECTION .—On May 16 the voters 
will decide whether or not the district will issue $150,000 bonds. 

CORNING CITY SCHOOL DISTRICT (P. O. Corning), Steuben 
County, N. Y.—BOND SALE.—The $500,000 44% % coupon school bonds 
offered on April 12—V. 114, p. 1566—were sold to George B. Gibbons & 
Co. of New York at 102.61, a basis of about 4.39%. Date May 1 1922. 
Due yearly on May 1 as follows: $10,000, 1927 to 1931 incl.; $15,000, 
1932 to 1936 incl.; $20,000, 1937 to 1941 incl.; $25,000, 1942 to 1946 inel., 
and $30,000, 1947 to 1951 incl. 

The following bids were received: 

George B. Gibbons & Co____102.61 |Kelley, Drayton & Co 191.39 
Corning Trust Co. and Harris, O'Brian, Potter & Co., Buff_101.836 

ares Ge Gs. dbo deeded 101.92 |Sherwood & Merrifield 102.48 
Estabrook & Co 101.89 ‘oes Williams & Co 102.333 
Hallgariten & Co 102.337 


CUSTER COUNTY (P. O. Custer), So. Dak.—PRICE PAID.—The 
price at which Percival Brooks Coffin of Chicago acquired the $85,000 
10-20-year (opt.) refunding bonds on April 4—V. 114. p. 1566—was par 
for 5%s. The following are the bids received: 

For 6 For 5\%s. 


For 6%%s. Ss. 

Wells-Dickey Co., Minn $85,425 00 
Persons, Campbell & Co., Toledo__-_- 83,317 00 
Hanchett Bond Co., Inc., Chicago._.$86,200 00 85,100 00 
W. L. Slayton & Co., Toledo 86 853 00 

Omaha Trust Co., Omaha 87,985 00 

Benwell, Phillips & Co., Denver.---- 88,642 25 

Lincoln Trust & Savings Bank, Minn_ 86,000 00 

Peters Trust Co., Omaha 85.085 00 

Percival Brooks Coffin, Chicago 





CUYAHOGA FALLS, Summit County, Ohio.—BOND SALE.—The 
following two issues of 6% sanitary sewer bonds offered on April 11—V. 1 14, 
p. 1329—were sold to Otis & Co. of Cleveland: 
$4,000 North Newberry St. bonds. Due $500 yearly on April 1 from 

1923 to 1930 incl. 
25,000 North Newberry St. bonds. 
1923 to 1932 incl. 
Denom. $500. Date April 1 1922. 


DAIRYDALE INDEPENDENT SCHOOL DISTRICT, Linn Count . 
Ilowa.—BOND SALE.—During Nov. 1921 $6,000 6% school building bon 
were sold to the Iowa State Savings Bank of Cedar Rapids at par. Denom. 
$500. Date Nov. 11921. Int. M. & N. 


DALLAS, Dallas County, Texas.—BONDS VOTED.—On April 4 the 
following school bonds were voted: 
$140,000 school bonds—‘‘For.”’ 3,350; ‘‘against,’’ 274. 
560,000 school bonds—‘‘For,"’ 3,856; ‘‘against,’’ 292. 
100,000 school bonds—‘‘For,’’ 3.280: ‘‘against,’’ 320. 
The first two issues were mentioned in V. 114, p. 1094. 


DANSVILLE, Livingston County, N. Y.—BOND OFFERING.— 
Howard Rowan, Village Clerk, will receive sealed bids until 2 p. m. April 21 
for the following bonds not to exceed 5% interest per annum: 
$51,000 Health Street paving bonds. Denom. $3,000. Due $3,000 yearly 

on June 1 from 1923 to 1939, inclusive. 
19,500 Milton and Spruce streets paving bonds. Denom. $975. 
$975 yearly on June 1 from _1923 to 1942, inclusive. 

6,500 Water extension bonds. Denom. $500. Due $500 yearly on 
June 1 from 1925 to 1937, inclusive. 
4,500 Sewer extension bonds. Denom. $500. Due $500 yearly on 
June 1 from 1923 to 1931, inclusive. 

1,000 Water extension bonds. Denom. $500. Due $500 on June 1 in 


1923 and 1924. 
Denom. $500. Due $500 on 


1,000 Sewage disposal plant bonds. 
June 1 in 1923 and 1924. 
Date June 11922. Certified check for $300 on first issue, $150 on second 
issue and $100 each of the four last issues given above, is required. Place 
of payment to be optional to the purchaser. 


DARLINGTON COUNTY (P. O. Darlington), So. Caro.—BOND 
OF FERING.—J.F. Pate, Clerk Board of Directors, will receive sealed bids 
until 3 p. m. Apr. 19 for $100,000 5% road and bridge bonds. Due in 20 


years. Cert. check for $500, payable to the Chairman Board of Directors, 
required. 


DAVENPORT INDEPENDENT SCHOOL DISTRICT ue O. Daven- 
port), Scott County, lowa.—BOND ELECTION.—On April 29 the voters 


will decide whether they are in favor of issuing $250,000 school bo 
it is reported. 


DECATUR COUNTY (P. O. Greensburg) Ind.—BOND SALE.— 
The following seven issues of 5% highway bonds, aggregating $95,600, 
which were offered on April 6 (V. 114, p. 1329), were sold to Breed, Elliott 
& Harrison of Indianapolis at par and accrued interest, plus a premium of 
$188 (100.19), a basis of about 4.96%: 
$16,400 pempee B. King, Adams and Clay Townships bonds. Denom. 


22,800 Charles A. Whipple et al. Marion 1 nba bonds. Denom. $570. 
10,000 John B. Kluemper et al. Saltcreek Township bonds. Denom. $500. 
15,400 August Fisse et al. Fugit Township bonds. Denom. 20 for $500 
and 20 for $270 each. 
7,600 Alexander Gardner et al. Marion and Sandcreek Township bonds. 
Denom. $380. 
15,000 John W. Patterson Clinton Township bonds. Denom. 20 for 
$500 and 20 for $250 each. 
8.400 Chris. Zeigler et al. Fugit Township bonds. Denom. $420. 
Date March 15 1922. Int.M.&N. Due 1-20th of each issue each six 
months from May 15 1923 to Nov. 15 1932 incl. | 


DE QUEEN, Sevier County, Ark.—-BOND SALE.—Mark C. Steinbe 
& Co., of St. Louis, have purchased $55,000 6% water-works bonds an 
$43,500 6% sewer district bonds at 97 and accrued interest. 


DOLGEVILLE, Herkimer County, N. Y.—BOND SALE.—The 
$5,656 42 street assessment bonds offered on April 11—V. 114, p. 1566— 
were sold to Charles W. Rands of Dolgeville at par and accrued interest for 
5 Date Dec. 28 1921. Due $404 03 yearly on Dec. 28 from 1922 to 


Due $2,500 yearly on April 1 from 


Due 


nds, 


») 48. 


1935 incl. 


DULUTH, Minn.—CORRECTION .—Although we were advised that 
$50,000 5%% incinerator bonds had been awarded on Nov. 21 last to the 
Guaranty Co. of New York at 110.637 (V. 113, p. 2332), we are now in- 
formed by G. E. McLean, City Treasurer, that the City Council rejected 
all the bids received for the bonds, and authorized the carrying of the bonds 
in the City Sinking Fund. 


DUBUQUE INDEPENDENT SCHOOL DISTRICT (P. O. a ee 

Dubuque County, Iowa.—BOND OFFERING.—Sealed bids will be 

received until 3 p. m. April 24 by the Board of Directors at the office of the 

Board of Education for $450,000 school building bonds or a portion thereof. 

Denom. $1,000. Date May 11922. Payable at a bank in New York City 

to be designated later. Bids will be received as follows: 

1. $450,000 bonds, due in 10 equal annual installments beginning May 1 
1932; interest payable semi-annually, or 

2. 250,000 bonds, due in 10 equal annual installments beginning May 1 
1932, interest payable semi-annually, or 

3. 200,000 bonds, due in 10 equal annual installments beginning May 1 

1932. interest payable semi-annually. 

Bids will be received on basis of 44%%, 4%% and 5% rate of interest 
per annum. Blank bonds and attorney’s opinion to be furnished by the 
purchaser, and the bonds are to be sold subject to Sgproving opinion of 

certifi check of $10,000 


i 
Chapman, Cutler & Parker of Chicago. A 
must accompany each bid. 


EASLEY SCHOOL DISTRICT NO. 13 (P. O. Easley), Pickens 


County, So. Caro.— BOND SALE.—The $50,000 5% school bonds offered 
on April 4 (V.114, p. 1329) have been awarded to A. T.. Bell & Co. of Toledo 
at par less a discount of $1,457, equal to 97.08, a basis of about 5.23%. 
Date April 1 1922... Due in 20 years. 


EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 1 (P. O. 
Baton Rouge), La.—-BIDS.—The following is a complete list of the bids 
received for the $364,000 5% 21'%-year (aver.) school bonds on April 4: 
Bank of Baton Rouge *- __-$375.111 Prudden & $364 ,000 
Sutherlin, Barry & Co___-) Nat. Bank of Commerce__- 374,083 
Stacy & Braun 362,507 | Liberty Central Trust Co_. 360,58] 
John Nuveen & Co______. Union Bank & Trust Co___. 369,460 
Whitney Central Tr. & 8.B. 361,049| Rosenstiel-Ellis Company... 360,713 
Marine Bank & Trust Co... 357,385!) W. L. Slayton & Co_____-_- 372,301 
Stern Bros. & Co_- 362,124|C. W. McNear & Co | 

374,600 368,768 
367 ,O80 


Caldwell & Company --_-_-_-- Sidney Spitzer & Co 
Hibernia Securities Co__. _- Seasongood & Mayer } 
. 368,141) Breed, Elliott & Harrison... 363,235 
* This bid was successful; for previous reference to same see V. 114, p.1566. 


Canal-Comml. Tr. & 8S. B 

EAST BATON ROUGE PARISH ROAD DISTRICT NO. 2 (P. O. 
Baton Rouge), La.—BOND SALE.—The $175,000 5% 7 1-3-year (aver.) 
Series ‘‘J’’ bonds offered unsuccessfully on Feb. 23 (V. 114, p. 979) have 
been awarded to the National Bank of Commerce of St. Louis at par plus 
a premium of $666, equal to 100.38, a basis of about 4.95%. Date July 1 
1921. Due yearly on July 1 as foilows: $11,000 1922 to 1926 incl. and $12,- 
000 1927 to 1936 incl. 


EAST LIVERPOOL, Columbiana County, Ohio.—-BOND OFFERING. 
—Wm. M. McGraw, City Auditor, will receive sealed bids until 12 m., 
Apr. 21 for the following coupon bonds, aggregating $74,774: 
$67,400 5% special assessment street improvement bonds. Denom. 60 

for 0 each: 1 for $1,197: 1 for $1,808: 1 for $1,448; 1 for 
$1,121. and 1 for $1,826. Due yearly on Oct. 1 as follows: 
$12,197 1923: $12,808 1924; $13,448 1925; $14,121 1926, and 
$14,826 in 1927. 

4,374 6% special assessment Sewer District No. 2 bonds. Denom. 1 for 
$775: 1 for $823; 1 for $872; 1 for $924, and | for $980. Due 
rearly on Oct. 1 as follows: $775 1923; $823 1924; $872 1925; 
924 1926, and $980 in 1927. ; 

3,000 6% city’s portion street improvement bonds. Denom. $500. 
Due $500 yearly on Oc’. 1 from 1923 to 1928 incl. 

Date Apr. 1 1922. Int. A.&O. Cert. check for 5% of the amount bid 
for, payable to the City Treasurer, required. Purchaser to pay accrued int. 
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EASTSIDE, Coos County, Ore.—-BOND OFFERING.—Bids will be 
received until April 20 for $20,000 6% bonds. Denom. $500. Int. 
semi-ann. Due yearly from 5 to 20 years. 


EAST UNION TOWNSHIP SCHOOL DISTRICT, Wayne County 
Ohio.—BOND SALE.—The $65,000 6% coupon bonds offered on April 8 
(V. 114, p. 1451) were sold to Sidney Spitzer & Co. of Toledo for $68,134. 
which is equal to 104.82. The following bids were received: 

Sidney Spitzer & Co $68.134 00|Seasongood & Mayer---_ $67,803 00 
*Stacy & Braun 68,371 50|W. L. Slayton & Co 67,775 50 
bid was conditional. 


EAST YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFER- 
ING.—Anthony Julius, City Auditor, will receive sealed bids until 12 m. 
April 24 for the following 6% assessment bonds: _ 7 
$13,900 Bright Ave. paving bonds. Denom. $2,780. Due $2,780 yearly 

on March 1 from 1923 to 1927, incl. 

1.475 Main St. grading bonds. Denom. $295. Due $295 yearly on 

March 1 from 1923 to 1927, incl. 
3.100 Fitch St. grading bonds. Denom. $620. 
March 1 from 1923 to 1927, incl. _ 
650 storm and sanitary sewer bonds. Denom. $130. 
on March 1 from 1923 to 1927, incl. | 7 

Principal and semi-ann. int. payable at the National City Bank of New 
York City. Certified check for 2% of the amount bid for, payable to the 
City Auditor, required. 


EDGEWOOD, Clayton County, Iowa.--BONDS VOTED.—Reports 
say that by a vote of 159 to 109, $22,500 water-works system bonds carried 
at a recent election. 


ENGLEWOOD, Bergen County, N. J.—BOND OFFERING.—Robert 
Jamieson, City Clerk, will receive sealed bids until 8 p. m. April 18 for an 
issue of 5% coupon or registered general improvement bonds not to exceed 
$370,000. Date April 11922. Prin. and semi-ann. int. (A. & O.), payable 
at the City Treasurer's office or at the United States Mortgage & Trust Co. 
in New York. Due yearly on April 1 as follows: $14,000 1923 to 1942, incl., 
and $15.000 from 1943 to 1948, incl. Certified check for 2% of the amount 
bid for, payable to the city required. The successful bidder will be furnished 
with the opinion of Hawkins, Delafield & Longfellow of N. Y. City. that 
the bonds are valid obligations of the district. ‘The bonds will be printed 
under the supervision of the United States Mortgage & Trust Co. of N. Y. 
City, which will certify as to the genuineness of the signatures and seal 
on the bonds. 


Due 620 yearly on 
Due $130 yearly 


Financial Statement. 
Total outstanding bonds 
Sinking funds and bond cash account other than 
for water bonds 


Net bonded debt 
Floating and temporary indebtedness (incl. temporary bonds) 


Total net debt ; 
Less amount of floating or temporary indebtedness to be 
funded by bonds to be issued 


183,410 49 





$514,089 51 
146,170 82 


$660,260 33 
127,556 46 








$532,703 87 
370,000 00 


Bonds to be issued 


Net debt, including bonds to be issued $902,703 87 
Real including i emer  sactoae $14,560,956 00 

eal property , including improvements - - _ - _ - SE 0650 9: 
Personal property 2,213,580 00 


$16,774,536 00 








] 
Tax rate, fiscal year 1921, $37 30 per $1,000. 


ERIE COUNTY (P. O. Erie), Pa.—-BOND OFFERING.—Joseph E. 
Leslie, County Comptroller, will receive sealed bids until 1 p. m. April 24 
for $300,000 % coupon or registered good road bonds. Denom. $1, 
Date April 1 1922. Prin. and semi-ann. int. (A. & a ag aoty at the 
org! Treasurer's office. Due $50,000 yearly on Apri from 1929 to 
1934, inclusive. Certified check for $3,000 required. Legality approved 
by Townsend, Munson & Elliott of Philadelphia. 


ETNA, Allegheny County, Pa.—BOND OFFERING.—J.C. Armstrong, 
Borough Clerk, will receive sealed bids until 9 p. m. May 8 for $215,000 
44%% bonds. Denom. $1,000. Date June 1 1922. Prin. and semi-ann. 
int. (J. & D.) payable at the First National Bank, in Etna. Due yearly 
on June 1 as follows: $5,000 1932 to 1936 incl.; $10,000 1937 to 1946 incl., 
and $18,000 1947 to 1951 incl. Cert. check for $1,000 required. Pur- 
chaser to pay for printing of bonds. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Chas. H. 
Cross, Village Clerk, will receive sealed bids until 12 m. April 17 for $193,200 
qs al assessment bonds as follows: 
$38, Chatworth Drive improvement bonds. Denom. $1,000. Due 
yearly on Oct. 1 as follows: $3,000 from 1923 to 1928, inclusive, 
and $5,000 from 1929 to 1932, inclusive. 

11,200 Hawthorne Drive improvement bonds. Denom. 1 for $200 and 
11 for $1,000 each. Due yearly on Oct. 1 as follows: $200, 1923: 
$1,000 from 1924 to 1930, inclusive, and $2,000 in 1931 and 1932. 

25,000 Beverly Hills Drive improvement bonds. Denom. $1.000. Due 
yearly on Oct. 1 as follows: $2,000, 1923 to 1928, inclusive; $3,000, 
1929 to 1931, inclusive, and $4,000 in 1932. 

19,500 Oakhill Drive improvement bonds. Denom. 1 for $500 and 19 
for $1.000 each. Due yearly on Oct. 1 as follows: $1,500, 1923, 
and $2,000. 1924 to 1932, inclusive. 

34,000 Idlehurst Drive improvement bonds. Denom. $1.000. Due 
yearly on Oct. 1 as follows: $3,000, 1923 to 1928, inclusive, and 
5 pe 1929 to 1932, inclusive. 

50,000 Glenbrook Boulevard improvement bonds. Denom. $1,000. Due 
$5,000 yearly on Oct. 1 from 1923 to 1932, inclusive. 

15,500 Yosemite Drive improvement bonds. Denom. 1 for $500 and 15 
for $1,000 each. Due yearly on Oct. 1 as follows: $500, 1923; 

1,000, 1924 to 1926, inclusive, and $2,000 from 1927 to 1932, incl. 

Date, day ofsale. Interest semi-annual. Certified check for 10% of the 

amount bid for, payable to the Village Treasurer, required. Purchaser to 
pay accrued interest. . 


EUREKA SHOOT. DISTRICT (P. O. Eureka), Greenwood County, 


Kan.—BONDS VOTED.—School building bonds amounting to $85,000 
were voted on April 4. 


FAIRFAX COUNTY (P. O. Alexandria), Va..__BOND OFFERING .— 
Sealed bids will be received until 10 a. m. Apr. 26 by the Clerk Board of 
ty aap ete for the on 5%% road bonds: 
$100,000 bo Denom. $500. 

400,000 bonds. Denom. $1,000. 

Prin. and semi-ann. int. payable in N. Y. City. Bids to be submitted 
on a basis of maturity of said bonds five years after date of issue, and on a 
basis of an optional right on the part of the Board to anticipate the payment 
sane = pay any part of or all of, the bonds at any time three years after 

ate of issue. 


FAIRPORT HARBOR SCHOOL DISTRICT (P. O. Fairport Harbor), 
Lake County, Ohio.—-BOND SALE.—The $13,000 5%% bonds offered 
on Ape 12 . 114, p. 1451) were sold to Persons, Campbell & Co., of 
Toledo, at par and accrued interest plus a premium of $165 10 (101.27) 
and free bonds. Date April 1 1922. Due $1,000 yearly on Oct. 1 from 
1923 to 1935, inclusive. 


FALLS COUNTY ROAD DISTRICT NO. 3 (P. O. Marlin), Texas.— 
BOND ELECTION .—An election will be held on April 26 to vote on the 
question of issuing $100,000 544% road bonds. E.M. Dodson, Co. Judge. 


FLORAL PARK, Nassau County, N. Y.—BOND SALE.—The 
$100,000 serial road improvement bonds offered on April 10 (V. 114, p. 
1567), were sold to Sherwood & Merrifield. of New York City, at 100.11 
for 4\%s, a basis of about 4.49%. Date May 1 1922. Due $5.000 yearlv 
on Jan. 1 from 1927 to 1946, inclusive. The following bids were received 


Sherwood & Merrifield 100.11 4.50% | Floral Park Bank___-101.58 4.75% 
Kelly, Drayton & Co_102.715 4.75% |Clark Williams & Go_100.33 4.80% 
Geo. B. Gibbons & Co_100.03 4.50% |Goodbury & Co 101.267 5.00% 
Union National Corp_100.12 4.60% | Farson, Son & Co____100.72 5.00% 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Wyckoff), 
Bergen County, N. J.—BOND SALE.—tThe issue of coupon or rezistered 
sehool bonds offered on April 11—V. 114, p. 1451—was sold to M. M. 
Freeman & Co. of Philadelphia. Date April 11922. Due yearly on April 
1 as follows: $2,000, 1923 to 1942 incl., and $3,000, 1943 to 1962 incl. 


yand semi-ann. int. (A. & 





FREMONT, Dodge County, Neb.—BONDS DEFEATED.—The 
$25,000 bond issue for the construction of a swimming pool was defeated 
at the election held on April 4—V. 114, p. 1095. 


GADSDEN, Etowah County, Ala.—BOND OFFERING.—Bids will be 
received by the City of Gadsden until 7:39 p. m. April 20 for $250,000 6% 
school bonds. Due in 30 years. H.C. Thomas, City Clerk. 


GARDNER, Worcester County, Mass.—BOND DESCRIPTION — 
The two issues of 44% % bonds awarded to E. H. Rollins & Sons at 101.294 
as repented in our issue of April 8, on page 1567, are described as follows: 
$10, school bonds. Due April 1 1932 

6.000 sewer scrip bonds. Due April 1 1928. 

Denom. $1,000. Date April 1 1922. Int. A.& O. These bonds were 
purchased at a 4.34% interest basis. , 

TEMPORARY LOAN.—A temporary loan of $100,090 was recently sold 
to the Old Colony Trust Co. of Boston on a 4.03% discount basis, plus a 
premium of $175. Due $50,000 Nov. 2 and Nov. 9 in 1922. 


GARVEY SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—L. E. Lampton, County Clerk, and Ex-officio Clerk 
Board of County Supervisors (P. O. Los Angeles), will receive sealed bids 
until 11 a. m. April 17 for $20,000 54% school bonds. Denom. $1,000. 
Date April J] 1922. Prin. and semi-ann. int. payable at the County 
Tr asurer'’s Office. Due $1,000 yearly on April 1 from 1923 to 1942 incl. 
Envlose certified check for 3%, payable to the Chairman Board of County 
Supervisors. 


_ GENESEO, Livingston County, N. Y.—BOND SALE.—The $7,500 
fire alarm system bonds offered on April 12—V. 114, p. 1452—were sold 
to the Livingston County Trust Co. of Geneseo at 100.10 for 5s, a basis of 
about 4.97%. Date Dec. 1 1921. Due $1,500 Dec. 1 1922, and $1,000 
yearly on Dec. 1 from 1923 to 1928 incl. There was no other bid received. 


GIBSLAND, Bienville Parish, La.—BONDS VOTED.—With only 
four opposing votes, an issue of $40,000 school bonds was voted recently. 


GLADWIN, Gladwin County, Mich.—BOND SALE.—The $15,000 
pavement bonds offered on April 6 (V. 114, p. 1452) were sold to Whittle- 
sey, McLean & Co. at 100.39. 


GLOVERSVILLE, Fulton County, N. Y.—BOND SALE.—The $28.,- 
000 5% registered deficiency and refunding bonds offered on April 13— 
V. 114. p. 1330—were sold to Geo. B. Gibbons & Co. of New York City 
for $28 .044 80 (100.16). a basis of about 4.97%. Date May 11922. Due 
wae 7ety. on May 1 from 1923 to 1936 incl. The following bids were 

-eived: 


100.16| Union National Corp 
100.14] 


GRAHAM INDEPENDENT SCHOOL DISTRICT (P. O. Graham), 
Young County, Texas.—BONDS APPROVED.—On April 8 the Attor- 
ney-General of Texas approved $65,000 5% schoo! bonds. 


GRAND ISLAND, Hall County, Neb.—BONDS VOTED.—On April 
4 the $200,000 sewage and $100,000 drainage 5% 5-20-year (opt.) bonds— 
V.114, p. 1330—were voted. H. E. Clifford, City Clerk. 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.— 
George B. Nottingham, County Treasurer, will receive sealed bids until 
9 a. m. April 17 for the following road bonds: 
$35,600 54% % Vurr M. Harris et al. free stone road, Mill Township, bonds. 

Denom. $1,780. Date Feb. 7 1922. 
2,700 5% Milo B. Gruwell et al. free gravel road, Pleasant Township, 
bonds. Denom. $135. Date March 15 1922. 

Int. M. & N. Due one bond of each issue semi-annually from May 1 

1923 to Nov. 15 1932 incl. Purchaser to pay accrued interest. 


GRANT COUNTY (P. O. Williamstown), Ky.—BONDS VOTED.— 

According to newspaper advices by a majority of 10 to 1, Grant County 
voted to issue bonds to the amount of $250,000 for completion of 20 miles 
of the Dixie Highway through that County at an election held on March 
25. Notice of this election was given in V. 114, p. 434. 


GREEN SCHOOL TOWNSHIP (P. O. Milligan), Parke County, 
Ind.—BOND OFFERING.—Elmer M. cCutchan, Township Trustee, 
will receive sealed bids until 10:30 a. m. April 22 for $54,000 5% school 
house construction bonds. Denom. 4 for $1,928 58 and 24 for $1,928 57. 
Date May_15 1922. Prin. and semi-ann. int. (J. & J.) payable at the 
Rockville National Bank in Rockville. Due semi-annually. Purchaser 
to pay accrued interest. 

GREENWOOD COUNTY (P. O. Greenwood), So. Caro.—BOND 
SALE.—The $65,000 permanent highway improvement bonds offered on 
April 11 (V. 114, p. 1452) have been awarded to the Trust Company of 


Georgia of Atlanta as 5s at 101.53, a basis of about 4.86%. Date May 1 
1922. Denom. $1,000. Int. M. & N. Due in 25 years. 


GREENSBORO, Guilford County, No. Caro.—-BONDS VOTED FOR 
RAILROAD PASSENGER STATION.—The Raleigh ‘‘News and Observer’’ 
of Avril 12 says: 

‘*‘With 430 votes to spare, supporters of the proposition to lend the City 
of Greensboro’s credit to the Southern Railway for the construction of a 
pacsanaes station triumphed in the election held to-day to decide the matter. 

he total number of votes cast for the proposition was 2,145. The total 
rezistration was 3,428. A majority of the registered votes was necessary 
to carry—that is, 1,715. Counted against the proposition were regis- 
trants not voting and the 271 who actually marched to the polls to cast their 
votes against it anyway, although their votes would have counted against 
if they had not voted. 

How Vote Stands. 


That makes the vote: For the proposition, 2,145; against it, 1,283. The 
fight was the hottest election contest held in Greensboro in years, su 
in vigor and in bitterness a political contest. For weeks the cam has 
raged with both sides spending money in display advertising, while mass 
meetings have seethed and surged over d on of the plan. 
Votes Thrown Out. 


“‘Six votes more than the number of names on the poll book at one of the 
two precincts were found in the box when the votes were counted. ey 
were thrown out, supporters of the bonds agreeing to deduct them from the 
total vote for the bonds. They are explained on the theory that, voting in 
a rush, in batches, the poll book holders missed the six names in the day’s 
work, not getting them down as the voters through. 

Unprecedented Action. 

“The plan by which it is proposed to build the station is a novel one, 
unprecedented, and for that reason of great interest to every city on the 
Southern’s lines desiring a new station. Asked to build a station, the 
Southern lied that it did not have the money, and the proposition was 
made that tf the city would vote bonds, turn over the proceeds for the 
building of the station and lease it to the Southern for thirty years, the 
Southern would pay interest on the bonds and into a sinking fund sufficient 
to retire them at the end of thirty years, thus acquiring ownership. In 
short, the city lends its credit to the railroad company, Those fight the 
proposition called it revolutionary and unwise to establish such a p ent. 

“The sum of $1,300,000 is the total of the bonds to be issued.”’ 


GREENWICH, Washington County, N. Y.—BOND SALE.—The 
$17,000 4% % registered paving bonds offered on April 12—-V. 114, p. 1452— 
were sold to the First National Bank of Greenwich at par and accrued int. 
Date July 1 1922. Due $1,000 yrly. on July 1 from 1923 to 1939 incl. 
There were no other bids received. 


GUIDE ROCK, Webster County, Neb.—BOND SALE.—The $12,000 
6% 10-20 year (opt.) electric light bonds, offered on March 21—V. 114, 
p. 979—have been sold, it is reported, to the White-Phillips Co. of Daven- 
port. 


HALLSVILLE, Harrison County, Texas.—BONDS VOTED.—An 
issue of $10,000 school bonds was recently carried by a vote of 109 ‘“‘for’’ 
to 42 ‘‘against.”’ 


HAMILTON COUNTY ae O. Cincinnati), Ohio.— BOND OFFER- 
ING.—Albert Reinhardt, Clerk of the Board of County Commissioners, 
will receive sealed bids until 12 m. May 2 for $200,000 6% coupon Lo ew 
Hospital Building bonds. Denom. $1,000. Date April 1 1922. 

O.), payable to the County Treasurer’s office. 
Due $10,000 yearly on Ape 1 from 1924 to 1943, inclusive. Certified check 
for 5% of the amount bid for, payable to the County Treasurer (Louis J. 
Huwe), required. Purchaser to pay accrued interest. 


HAMMOND, Lake County, Ind.—BOND OFFERING.—H. Broentijes, 
City Comptroller, wiil receive sealed bids until 1 p. m. April 28 for $250,000 
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6% coupon water works betterment and extension bonds. Denom. $1,000. 
Date Oct. 151921. Prin. andsemi-ann. int. payable at the City Treasurer’s 
office. Due yearly on Oct. 15 as follows: $5,000, from 1922 to 1931 incl., 
and $10,000, from 1932 to 1951 incl. Certified check for 24% of the 
amount bid for required. 


HAMTRAMCK, Mich. — VILLAGE PASSES INTO CITYHOOD. — 
On the formal passing of the village of Hamtramck into cityhood, the 
Detroit ‘‘Free Press’’ in its issue of April 12 said in part: 

*“*Hamtramck stepped into its full cityhood Tuesday night (April 11). 
The largest village in the country became the sixth city in Michigan and 
the second in Wayne County when Peter C. Jezewski was sworn in as the 
community's firts Mayor along with the new Council, Clerk, Treasurer, 
justices and constables. It was a gala occasion. The Council Chamber 
was filled with flowers, more than 75 baskets or set pieces having been sent 
in by organizations or individuals. Among these was one from John W. 
Smith, Postmaster of Detroit.’’ 

In our issue of Oct. 15 1921, on page 1695, we gave the notice of the elec- 
tion at which the proposition to reincorporate the village as a city was 
passed . 


HANCOCK COUNTY (P. O. Findlay), Ohio.— BOND OFFERING.— 
J. R. Hanrahan, County Auditor, will receive sealed bids until 1 p. m. 
April 22 for the $32,000 6% I. C. H. No. 221, Section ‘‘B,’’ bonds. which 
were to be offered on April 8 (V. 114, p. 1452). Denom. $1,000. Date 
April 1 1922. Prin. and semi-ann. iri. payable at the County Treasurer’s 
office. Due $4,000 yearly on April . from 1924 to 1931 inclusive. Certi- 
Tied check for $500 required. 


HARDIN COUNTY ROAD DISTRICT NO. 3 (P. O. Kountze), Texas. 
—BOND SALE.—The $31,000 5%% road bonds offered on April 10— 
V. 114, p. 1452—have been disposed of. 


HASTINGS, Adams County, Minn.—BOND SALE.—On April 3 
Gates, White & Co. of St. Paul were awarded $7,000 6% funding bonds at 
ar = rer cE Denom. $1,000. Date Jan. 2 1922. Int. J. & J. 
ue Jan. 931. 


HATTON SCHOOL DISTRICT (P. O. Hatton). Traill County, 
No. Dak.—BOND OFFERING.—Abraham Hanson, Director Board of 
Education, is offering for sale an issue of $20,000 5% 20-year school bonds 
it is stated. Date July 1 1921. 


HELPER, Carbon County, Utah.—BOND ELECTION PROPOSED.— 
At a special meeting of the City Council, steps were taken to have an elec- 
tion for $25,000 bonds for constructing a sewer system. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 (P. O. 
Baldwin), Nassau County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. May 2 by the District Trustees for the following 
two issues of 4% % bonds: 
$95,000 bonds. Due $5,000 yearly on April 1 from 1923 to 1941 incl. 

90,000 bonds. Due $5,000 yearly on April 1 from 1923 to 1940 incl. 

Denom. $1,000. Date April 1 1922. Prin. and semi-ann. int. payable 
tn New York Exchange at the Baldwin National Bank of Baldwin. Certi- 
fied check or bank draft for 10% of the amount bid for required. Purchaser 
to pay accrued interest. Bonds not be be sold below par. 


The official notice of this offering may be found among the adtrertisements 
elsewhere in this Department. 


HENDERSONVILLE, Henderson County, No. Caro.—BOND 
OFFERING.—Sealed proposals will be received until 8 p. m. April 21 by 
©. E. Brooks, Chairman Board of Water Commissioners, for $400,000 6% 
negotiable coupon water bonds. Denom. $1.009. Date April 1 1922. 

cipal and semi-annual interest pavable at the Hanover National Bank, 
New York City. Due yearly on Anri! 1 as follows: $19.000. 1932 to 1951. 
inclusive, and $200,000, 1952. Certified check for 2% of bid required. 
The city will furnish the lithographed bond forms and also the approving 
opinion of Storey, Thorndike, Palmer & Dodge. of Bosten. Bids to be 
made on blank formsto be furnished by the Board of Water Commissioners. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—-BOND OFFFR- 
ING.—Until 1l a. m. Apri] 24 A. P. Erickson, County Auditor. will receive 

] 500.000 5% tuberculosis sani um bonds. Denom. 
$1,000. Date May 1 1922. in. and semi-ann. int. (J. & J.) payable 
at the First National Bank, Minneapolis. Due May 1 as follows: $33.000, 
1927 to 1936 incl., and $34.000, 1937 to 1941. Cert. check for 5%. pay- 
able to Henry C. Hunke, County Treasurer, required. 


HENRYETTA, Semmuipee County, Okla.—BOND OFFERING.— 
The City of Henryetta will receive bids at 7:30 p. m. yf (April 15) 
for the $230,000 6% water. sewer and fire department bonds. voted on 
March 30—V. 114, P. 1567. Bids on both serial and straight 25-year 
bonds will be entertained. Certified check for 5% of total issue, payable 
to the City urer, must accompany bid. nds must be accepted 
and paid for 35 days after date of approval of the Attorney-General. 
Present valuation, $4,394,658. Present bonded indebtedness, $623,897 24. 
Cash and security in sinking fund, $100,000. 


HIGBEE SCHOOL DISTRICT (P. O. Higbee), Randolph County, 
Mo.—BONDS VOTED —At the school election on April 4 a $15,500 bond 
issue to bulld an addition to the school building was authorized, it is reported, 
by a vote of 439 to 108. 


HOLYOKE, Hampden County, Mass.—BOND SALE.—The $200,000 
444% highway bonds offered on April 12—V. 114, p. 1568—were sold to 
the Old Colony Trust Co. of Boston at 100.93, a basis of about 4.07%. 
Date April 1 1922. Due $20,000 yearly on April 1 from 1923 to 1932, 


incl. The follewing bids were received: 








Old Colonty Trust Co_____- 100.93 | Curtis & Sanger__________-_- 100.56 
F. 8. Moseley & Co____-_- _.100.86 | Merrill, Oldham & Co. and 

Wise, Hobbs & Arnold_____- 100.841 R. L. Day & Co., jointly. _ 100.557 
Edmunds Brothers_______-_- 100.782 | Estabrook & Co__________-_- 100.52 
Eldredge & Co...__..._._-- 190.75 | Blodget & Co________ beets 100.47 
Parkinson & Burr__._____-_-_ 100.71 | Guaranty Co. of New York__100.43 
White, Weld & Co________.- 100.665 | Watkins & Co____- Sellincd xa teak 100.399 
E. H. Rollins & Sons_____-__ 100.628 | Collins, Spalding & Co_____- 100.365 
Paine, Webber & Co_______- 100.626 | Arthur Perry & Co________- 100.345 
Harris, Forbes & Co_______- 100.57 | Blake Bros. & Co___.___-_-_- 100.284 


HOMER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Homer- 
ville), Medina County, Ogio.—BIDS.—-The following is a complete list 
of the bids received on April 3 for the $30,000 6% bonds: 
*Otis & Co., Cleveland___$31,290 00| Sidney Spitzer & Co., Tol_$30,836 00 
Durfee Niles & Co., Tol__ 31,111 00| Ryan, Bowman & Co., Tol_30.681 00 
Milliken & York Co., Clev..31,031 50| Daviess Bertram Co., Cin. 30,678 00 


Persons, Campbell & Co., W.L. Slayton & Co__-_-_ 30,654 00 
I te 30,993 00! Richards, Parish & Lam- 
A.T. Bell & Co., Toledo__ 30,936 00 son, Cleveland_____-_. _ 30,639 50 


Tillotson & Wolcott, Clev. 39,906 00! Peoples Nat. Bank, Lodi_ 30,600 00 
Lodi State Bank, Lodi___ 30.886 40| Weil, Roth & Co., Cin__. 30,305 00 


* This was the successful bid; for previous reference to same, see ‘‘Chron- 
icle’’ of April 8, page 1568. 


HONOLULU (City and County of), Hawaii.._-BOND OFFERING.— 
Sealed proposals will be received until 12 m. April 29 at the office of the 
U.S. Mtge. & Trust Co., 55 Cedar St., N. Y. City, or at the office of D. L. 
Conkling, Treasurer of the City and County of Hawaii, in Honolultu for 
all or any part of $250,000 5% coupon tax-free series ‘‘A’’ water-works 
bonds. Denom. $1,000. Date April 151922. Prin. and semi-ann. int. 
(Apr. 15-Oct. 15) payable in Honolulu or New York City, at option of 
holder. Due April 15 1952, redeemable on or after April 15 1942. The 
bonds will be prepared under the supervision of the United States Mtge. & 
Trust Co. of N. Y. City, which will certify as to the genuineness of the 
signatures of the officials and the seal impressed therecn, and the legality 
of the bonds will be approved by John C. Thomson of N. Y. City, whose 
approving opinion will be furnished to the successful bidder. 

The official notice of this offering may be found among the advertisements 
elsewhere in this Department. 


HOPE, Eddy County, N. Mex.—-BONDS VOTED —An issue of $20,000 
water works bonds has been carried. 





cnemnesiennneeal 


vote on 6 issues of bonds aggregating $1,550,000 will be held on May 6 


(not April 29 as stated in our issue of April 1, page 1482). 
incorrectly repo un 
District’’ in our issue of April 1. 


. HUNTINGTON, Suffolk County, N. Y.—BOND SALE.—An issue of 
$1,200 6% sewer extension bonds was sold on April 4 to the Huntington 
Station Bank of Huntington Station for $1,225 (102.08), a basis of about 
4. Ds enom. . Date April 4 1922. Int. J. & J. Due $400 
on April 4 in 1923, 1924 and 1925. 

ILLINOIS (State of).—BOND SALE.—The $6,000,000 4% coupon 
(with privilege of registration) State highway bonds offered on April 13— 
V. 114, p. 1568—were sold for $5,932,500 (98.875), a basis of about 4.11% 
to Haligarten & Co.,N. Y. Date May 1 1922. Due $500,000 yearly on 
May 1 from 1929 to 1940, incl. 


INDIANA (State of).—LOAN CONTEMPLATED.—Referring to a 
loan which the State may soon seek, the Indianapolis ‘‘News’’ of April 7 
had the following to say: 

‘‘Governor McCray may find it necessary to arrange for still more loans 
to replenish the State general d, it was learned to-day. The fund is 
decreasing and William G. Oliver, State Auditor, is preparing to send 
S OS calls to County Treasurers again to send the State as much as they 
can from collections of taxes. Some counties have sent in money, but even 
with the anticipated amounts to come from the next call, it is reported 
that another loan will be necessary and that it may be greater than any of 
the previous ones. 

‘“‘In December the Governor and Finance Board found it necessary to 
borrow $150,000 for 206 ~e at 6% to help the general fund out until the 
December settlement of the State with counties. The loan was repaid. 
On Feb. 22 the State borrowed $300,000 more at 6% interest for 90 days 
for the general fund. On March 10 it was necessary to borrow $400,000 
more at 6% for90 days. The $700,000 recently borrowed, it is understood, 
may far from sufficient. 

‘This is the first time the State has had to borrow money for the fund 
— the administration of Governor Ralston. At that time the loan was 
not large.”’ 


INGRAM, Allegheny County, Pa.—BOND SALE.—The $15,000 44% 
street and sewer improvement bonds offered on April 11—V. 114, D. 1452— 
were sold to the Mellon National Bank of Pittsburgh at par and accrued 
interest, plus a premium of $515, equal to 103.43. Date April 1 1922. 
Average tife of bonds is 25 years. ‘The following bids were received: 
Meilon National Bank________- $515!|J. H. Holmes & C 

Glover & MacGregor... _.-.. 380 


IRONWOOD, Gogebic County, Mich.—BOND OFFERING.—Sealed 
bids will be received until 7 p. m. April 25 by Marie Smeeth, City Clerk, 
for the following 3 Ze bonds: 
$150,000 municipal building bonds. 
175,000 water works bonds. 
100,000 street paving and improvement bonds. 

50,000 sewer bonds. 

25,000 public park bonds. 

Date April 15 1922. Prin. and semi-ann. int. payable at the Continental 
& Commercial Bank in Chicago, Ul. Due within 21 years. Certified 
check for 2% required. 


JACKSON COUNTY (P. O. Jackson), Ohio.— BOND SALE.—The 
following two issues of 5% % coupon I. C. H. No. 364 improvement bonds 
offered on April 8—V. 114, p. 1331—-were sold to the Fifth-Third National 
Bank of Cincinnati for $82,225 (102.78), a basis of about 4.87%: 
$60,000 Section ‘‘L’’ bonds. Due yearly on Oct. i as follows: $6,000. 
1923 to 1925, inclusive, and $7, 1926 to 1931, inclusive. 
20.000 Section ‘‘M"’ bonds. Due $2,000 yearly on Oct. 1 from 1923 to 
1929, inclusive, and $3,000 on Oct. 1 in 1930 and 1931. 
Denom. $1.000. Date April 1 1922. The following bids were received: 


The item was 
caption ‘‘Houston Independent School 





Fifth-Third National Bank, Cincinnati_____._.________. -_ -- $82 ,.225 00 
Richards, Parish & Lamson, Cleveland_____.__._____ 81,712 00 
ee EE OG OO eee ar 81,688 00 
Seasongood & Mayer, Cincinnati__._..._......-.._......-- - 81,460 00 
lg An a ga OO AA eR 81,440 00 
Provident Savings Bank & Trust Co., Toledo____________---- 81,368 00 
lr), ae Cn ee  . .  evestasneennaewe 81,368 00 
rr 2 Cn. 2. a awbboenliccasebamaudel 81,208 00 
., ® £& YS . i PRS PR SE ee rrr eS 81,205 00 
I en ceil, ibd Mindethiiecbaraniatiols 81,168 00 
i, Aa I ie ld ale eae 81,101 67 
9 x i ae Gs cd cucccmonundbawadietinndosabiad 81,076 00 
ee oe. ee. wot na eecowubba 81,056 00 
SD, I I TO il a ee eeenanmnel 81,016 00 
Pee. Cees 2. Cee. Te... tg cc ocesuscedoscetiobee 81,016 00 
cn, a a a 61,266 00 


* This was for the $60,000 issue only, the other bids all being for the 
two issues. 


JASPER COUNTY (P. O. Newton), Iowa.—-BOND OFFERING.— 
Sealed bids will be received at the office of A. E. Hulse, County Auditor, 
for 353.000 bridge funding bonds until 1:30 p. m. April 18. Date April 1 
1922. Due April 1 1942. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING.— 
Harry Y. Whitcomb, County Treasurer, will receive sealed bids until 2 
p.m. April 17 for $18,200 5% Jos. Himmelhahn et al. Spencer and Geneva 
Townships bonds. Denom. $910. Date Anril 15 1922. Int. M. & N. 
Due $910 each six months from May 15 1923 to Nov. 15 1932 incl. 


JOHNSTOWN, Cambria County, Pa.—BOND OFFERING.—H. W. 
Slick, City Treasurer, will receive sealed bids until 12 m. May 4 for $38,000 
44%% coupon Haynes Street Bridge bonds of 1913. Denom. $100. Date 
Oct. 1 1913. Int. semi-annually. Due thirty years from date, optional 
any time after ten years from date. ‘The city will retain all matured cou- 
pons and interest is to be 2 pes . purchaser until date of delivery of bonds 
to purchaser. Cert. ch for $1,000 required. 

BOND OFFERING.—The above named official will also receive bids 
until the above time for $350,000 47% fe coupon park bonds. Denom. 
$1,000. Due in 30 years, optional a 20 years. Certified check for 
$2.500 required. 

JOLIET TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Joliet), 
Will County. Hl.—BOND OF FERING.—Sealed bids will be received until 
3 p- m. April 25 by J. F. Skeel, Clerk of the Board of Education for $250,000 
5% coupon high school building bonds. Denom. $1,C00. Date May 10 
1922. rin. and semi-ann. int. (J. & <a Prem in Chicago. ue 
25.000 yearly on July 1 from 1925 to 1934 incl. Certified check for 
$2,000 required. ese bonds were voted on Aug. 31 1920 by a mmajce Sy 
of 96 votes, the tota] amount of votes cast was 338. Purchaser must furn 
the blank bonds and secure own legal opinion. 


JONES-WALTON DRAINAGE DISTRICT, Leflore County, Miss.— 
DESCRIPTION.—The $58.000 drainage bonds awarded as stated in 
V. 114, p. 980, are described as follows: Denom. $1,000. Date March 15 
1922. nt. rate 6%. Prin. and semi-anrn. int. (Mar. 15-fept. 15) payable 
at the First National Bank, St. Louis. Due yearly on March 15 as follows: 
$3,000. 1930 to 1934, incl.; $4,000, 1935 to 1939, incl.; $6,00€, 1940 to 
1943, incl., and $3,000, 1944 


Estimated value. --- 
ERE TEL REN MLE TES 
NN ne es  eeeont NE ss 
Area of district, 8,717 acres. . 
KENTON CITY SCHOOL DISTRICT (P. O. Kenton), Hardin 
County, Ohio.—BIDS.—The following is a complete list of the bids 
received on April 3 for the $25,000 5'4% school bonds: 
*Detroit Tr. Co., Detroit___$911 Of | 3tacy & Braun, Toledo __---$345 00 
First Nat. Bk., Dunkirk,O__ none | ?ersons Campbell Co., Tol. - 313 00 
Davies-Bertram Co., Dunk’k 515 0C | Ryan-Bowman & Co.., Toledo. 277 50 
Seasongood & Mayer, Dunk’k_705 00/ Tucker, Robinson & Co., Tol. 365 00 
Breed, Elliot, Harrison, Dun. 640 00| W. L. Slayton & Co., Toledo. 567 50 
A. E. Aub & Co., Dunkirk__ 316 50| Prudden & Co., Toledo. ---- 532 00 
Weil, Roth & Co., Dunkirk__ 625 00|A.T. Bell & Co., Toledo... - 276 00 
Richards, Parish & Lamson, Sidney Spitzer & Co., Toledo 304 00 
CR es a 695 00|L. R. Ballinger & Co., Cin. 562 50 
Otis & Co.. Cleveland. ---- 538 25 


~~ Prov. 8. B. & Tr. Co., Cin_. 430 00 
Tillotson Walcott Co.. Cleve. 433 00 
Bolger, Mosser & Willaman, 
C7 EEO EY Bee 387 00) 





-——- ~~ —-———"“— = of ee ~-=e- en wen = = or 


$800 ,000 00 
117,049 59 
62,250 00 








HOUSTON, Harris County, Texas.—CHANGE IN DATE OF ELEC- 
TION—CORRECTION.—We are Officially informed that the election to 


* This was the successful bid, for previous reference to same see “Chron- 
cle"’ of April 8, page 1568. 
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KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—BOND SALE. — 


The $249,000 Assessment District Nos. 33, 34 and 37 bonds, offered on 
April 7—V. aoe. P 1096—were sold to Prudden & Co. of Toledo, Ohio, 
at par and accrued interest, plus a premium of $1.145 40 (100.46), for 5s, 
a basis of about 5.15%. enom. $1,000. Date May 1 1922. 
M. & Due from 1 to 10 years. 


KEARNEY, Buffalo County, Neb.—BONDS VOTED.—Recently 
$20,000 storm sewer and $50.000 paving bonds were voted by smal] ma- 
jorities, the former getting 140 majority and the latter 33. Less than 
1,000 votes were cast. 


KINGSBURY UNION FREE SCHOOL DISTRICT NO. 1 (P. Oo. 
Hudson Falls), Washington County, . ¥.—BOND SALE.—The 
$100,000 5% new high school building bonds offered on April 11—V. 114, 
Dp. 1453—were sold to Geo. B. Gibbons & Co. of New York City at 105.87, 
a basis of about 4.51%. Date May 11922. Due $4,000 yearly on Nov. 1 
from 1927 to 1951, incl. The following bids were received: es 
Geo. B. Gibbons & Co 105.87 Harris, Forbes & Co 105.87 
Clark, Williarns & Co 105.8696 | Manufacturers’ National Bank 
Sherwood & Merrifield - * SS. ea ee ae 104 
Sandy Hill Nat. Bank and |'Riverhead Savings Bank --- 6 

Peoples Nat. Bank of Union National Corp., N. Y--104.86 

Hudson Fallis.._....-_--.- 103.00 Pa Bre USccoceecenea 102.73 


LAKE WILLIAMS SCHOOL DISTRICT NO. 72 (P. O. Turtle Lake), 
McLean County, No. Dak.—-BOND OFFERING.—Bids are wanted at 
once for 339.000 20-year building bonds. Interest on these bonds may be 
at any rate from 4 to 7% per annum and bidders are asked to submit bids 
from minimum to maximum rates. Certified check for 2% of issue, required. 
Bids will be opened on May 2 at 10 a. m. 


LIBERTY COUNTY (P. O. Liberty), Texas.—BOND OFFERING.— 
Sam Cain, County Judge, will receive sealed bids until 10 a. m. April 24 
for $1,309,000 51%4% road bonds. Due in 40 years. Certified check for 


5% required. 


“LILLINGTON, Harnett County, No. Caro.—BOND OFFERING.— 
Bids wil! be received until 12 m. April 18 by M. T.. Spears, Town Clerk, for 
$12,000 6% coupon “1922 water-works bonds.’’ Denom. $500. Due $500 
yearly on April 1 beginning 1925. Principal and semi-ann. int. payable at 
the Chase National Bank, N. Y. City. The purchaser will be furnished, 
it is stated, with approving legal opinion by Caldwell & Raymond of New 
York. No bid for less than par and accrued interest will be received, and 
all bids must be accompanied by certified check upon some incorporated 
bank or trust company for 2% of the amount of the bid. The bonds will 
be signed and ready for delivery upon day of sale. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 6 (P. O. Cokeville), 
Wyo.—BOND SALE.—On April 8 the 365.000 6% 8 56-year (average) 
coupon school bonds (V. 114, p. 1453), were sold at public auction to 
W. B. Bullard, of Salt Lake City, at 102.39. a basis of about 5.655%. 
Date Feb. 1 1922. Due $5,000 yearly on Feb. 1 from 1925 to 1937, incl. 
ina highest bidder was Antonides & Co., of Denver, whose offer was 

ov. 


LODI GRAMMAR SCHOOL DISTRICT, San —— County, 
Calif.—BOND SALE.—On April 3 Bond & Goodwin & Tucker, Inc., were 
awarded $90,000 5% bonds maturing from 1923 to 1952 incl. at 103.08 
Denom. $1,000. Date April 11922. Int. A. & O., payable at the County 
Treasurer's office. The following are the bids received: 
Bond & Goodwin & Tuck- 'Blyth, Witter & Co $92,228 00 

er, Inc________.......$92,777 00/Citizens’ Nat. ; f 
E.H. Rollins & Sons___- -) °° Bee See... ccucce 92,137 00 
Anglo & London Paris Co. }92,421 00! National City Co- 06: 
Citizens’ Nat. Bk. of Lodi| ‘Harris Trust & Sav. Bk.) 
R.H. Moulton & Co____- 92,389 50| City Bank of Stockton_-_- {92,043 00 
Stephens & Co } 'American Nat. Bank | 
Lodi National Bank {92,380 00! Wm. Cavalier & Co {91,837 00 
Cyrus Peirce & Co Schwabacher & Co 91,223 00 
Bank of Italy........-.-.. {92,365 20 

Financial Statement. 

Assessed valuation, 1921-1922 ...._........-.--- cae CE $4,628,971 
Total debt, including this issue 208,250 


LODI UNION HIGH SCHOOL DISTRICT, San Joaquin County, 
Calif.—BOND SALE.—On April 3 Bond & Goodwin & Tucker, Inc., were 
the successful bidders for $250,000 5% bonds maturing from 1923 to 1947 
inclusive, at 102.75, a basis of about 4.59%. Denom. $1,000. Date 
April 1 1922. Int. A. & O., payable at the County Treasurer's office. 
The following bids were received: 


- ~ & Goodwin & Tucker, 


nc 

Cyrus Peirce & Co 
Bank of Italy - 
Mitchum, Tully & Co 
National City Co______- J 
E.H. Rollins & Sons____. 
R.H. Moulton & Co 
Stephens & Company 

i National Bank 


Interest 


Blyth, Witter & Co $255,147 00 
$256,879) Citizens’ Nat. k 
) Los Angeles 
{256,570|Carstens & Earles, , 
256.555! Mercantile Trust Co_--__ {254,700 00 


. 255.879)! Harris Trust & Sav. Bk 
{354.475 00 


.. 255,813! Cyrus Peirce & Co 
Wm. Cavalier & Co____- {253,557 50 


55;:718| American National Bank 


Financial Statement. 
$15,030,046 
340,000 


LONG BEACH, Los Angeles County, Calif.—BOND ELECTION — 
Our Western representative in a special telegram to us says that $2,500,000 
harbor bonds will be voted upon on April 18. 


LORDSBURG, siderge County, N. Mex.—BONDS VOTED.—At the 


election held on April 5 (V. 114, p. 1213), $75,000 water-plant and $35,000 
sewer-plant bonds were voted. 


LOVE INDEPENDENT SCHOOL DISTRICT (P. O. Tulsa), Swisher 
County, Texas.—BONDS VOTED.—An issue of $25,000 6% schoo! bonds 
was recently voted. E.D. Smith, Secretary of Board of Trustees. 


LOWELL, Middlesex County, Mass.—BOND SALE.—The following 
four issues of 44% coupon bonds offered on April 11—V. 114, p. 1569— 
were sold to Harris, For & Co. at 100.78, a basis of about 4.68%: 

70,000 ‘‘ Memorial Auditorium Additional Loan’’ bonds. Due yearly 
70.000" Pius Beress Conctraetn Lena Lessae? Bs 28 on wear! 

, onstruction an’’ bonds. e ; 

A ril 1 om 1928 to Se Spee eee’ “ en 

' ermanen avement an’’ nds. ue $5,000 yearl 
20,000: Reed from 1028 a Ia ot aed yamrly ce aye 

, ewa an o a, nds. ue ; ] 

from 1923 to 1927 incl. O.00O yearty on Agen i 
Denom. $1,000. Date April 1 1922. The following bids were received: 


Harris, Forbes & Co 100.780| Wise, Hobbs & Arnold 


RR eke 
ge Oo .310| Paine, W 
Arthur Perry & Co idre — 
Estabrook & Co 100.210\E. H. 
Curtis & Sanger 100.19 | 
Guaranty Co. of N. Y 100.527 
TEMPORARY LOAN .—A temporary loan of $50,000 was recently sold 


to Blake Brothers & Co. of Boston, on a 3.97% di ; 
premium of $8. 7o Aiscount basis, plus a 


LOWELLVILLE, Mahoning County, Ohio.—BOND SALE—The 
following two issues of 6% special assessment paving bonds offered on April 3 
(Y - 114. p- 1218) were sold to W. L. Slayton & Co. of Toledo at the prices 

ow: 

.265 30 bonds sold for $3,267 59 (100.07), a basis of about 5.98%. 

Due $500 yeery = March 1 from 1923 to 1928 incl. and $265 30 


on March 1 ‘ 
9,882 30 ponds nO. = $0,046 = 101.66). Ee Ry about 5.65%. 
ue each six months from Mar to § . 
incl. and $382 30 on March 1 1932. ws. 2 ees 
Date March 1 1922. Durfee, Niles & Co. of Toledo also submitted bids 
on the two issues and the Milliken-York Co. of Cleveland submitted a bid 
on the $9,882 30 issue. . 


LUBBOCK INDEPENDENT SCHOOL DISTRICT (P. O. Lubbock), 
Texas.—BOND ELECTION .—An election will be held to-day (April 15) 
to vote on the question of issuing $150,000 6% school building bonds 
N.M. Dupre, Superintendent of Schools. 


LYONS FALLS, ‘Lewis County, N. Y.—BOND SALE.-~The $53,500 
registered street improvement bonds offered on April 10—V. 114, p. 1569— 





were sold to H. P. Gould of Lyons Falls at par for 4%s. Date Ang. ¢ 
1921. Due $1,783 33 1-3 yearly on Aug. 1 from 1922 to 1951 incl. e 
following bids were received: 


MANCHESTER, Hillsboro County. N. H.—TEMPORARY LOAN.— 
A temporary loan of $300,000 was sold on April 12 to the Old Colony Trust 
Co. of Boston on a 3.98% discount basis, plus a premium of $1.25. Date 
April 13 1922. Due Dec. 13 1922. 


MANITOWOC, Manitowoc County, Wisc.—BOND SALE.—The 
$350,000 5%% high-school bonds offered on March 31 (V. 114, p. 1332) 
were sold to the Manitowoc National Bank of Manitowoc for $370,671 

105.90) and interest, a basis of about 4.77%. Date Feb. 2 1922. Due 
$17,500 yearly on Feb. 1 from 1923 to 1942 incl. 

The following are the other bids received: 

For 5\%s (the Rate at which Bonds were Offered). 
Manitowoc Nat. Bank, | First Wisconsin Co., Mil_$367,675 00 

Manitowoc $370,671 00' H.C. Quarles & Co., Mil. 366,812 00 
Manitowoc Saves. Bank, Amer. Exch. Bk., Manit. 366.730 00 

Manitowoc 368,515 00| Guaranty Co. of N. Y_. 365,844 50 
Sheridan Trust & Savgs. | Merchants Loan & Trust 

Bank, Chicago 368.375 00| Co., Chicago___..-.-- 364,231 00 
Taylor, Ewart&Co.,Chi_ 368,113 00|P. W. 

Halsey, Stuart & Co., | 354,975 00 

Inc., Chicago____. 





Chapman & Co., 
| Inec., Chicago 
...-. 367,966 00 | 
Although the bonds were offered as 54s the following two bids were 
submitted for 5s: 
Halsey, Stuart & Co., | Taylor, Ewart & Co., 
CRORE... .ccnce _.....$356,545 00 


Inc., Chicago $357,256 00} 

MAPLETON, Blue Earth County, Minn.—BOND OFFERING.— 
Chas. T. Schweitzer, Village Clerk. will receive sealed bids until 8 p. m. 
April 18 for $8,000 6% refunding bonds. Denom. $1,000. Date April } 
1922. Principal and semi-annual interest (J. & J.) payable in Mapleton. 


Due $1,000 yearly on July 1 from 1923 to 1930, inclusive. 


MAQUOKETA, Jackson County, lIowa.—BOND ELECTION.— 
Reports say that an election will be held on April 26 to vote on the question 
of issuing $70,000 light plant bonds. 


MARIN COUNTY SANITARY DISTRICT NO. 1 (P. O. San Ansel- 
mo), Calif.—BOND SALE.—The $200,900 6% gold sewer bonds, offered on 
on March 7.—V. 114 p, 981.—have been sold to Freeman, Smith & Camp 
Co. of San Francisco. Date April 1 1922. Due $5,000 yearly on April 1 
from 1923 to 1962, incl. 

Financial Statement. 
I Oe ibaa $12,000,000 
I i es painbbbnobenes 3,990,945 
Bonded Debt (this issue only) 000 
Population, Officially estimated, 5,000. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.— 
The $6,000 5% Samuel A. Kaley et al bonds offered on April 8 (V. 114, D. 
1569) were sold to the City Trust Co. of Indianapolis at par and accrued 
interest, plus a premium of $1 50 (100.025). a basis of about 4.99%. Date 
te 2 71922. Due $300 each six months from May 15 1923 to Nov. 15 1932, 
inclusive. 

MARSHFIELD, Coos County, Ore.—BOND SALE.—On Feb. 14 the 
Coos Bay National Bank was awarded $14,916 90 6% special impt. bonds 
for $15,071 40 (101.03) and interest. Denom. $500, except one bend for 
$416 ~. Date Feb. 1 1922. Int. F. & A. Due Feb. 1 1932, optional 
after 1 year. 


MARTIN COUNTY (P. O. Fairmont), Minn.—BOND OFFERING — 
H. C. Nolte, County Auditor, will receive bids until 10 a. m. April 20 for 
bonds which are described below aggregating $220,000 (not $215,000 as 
powers r reports made us say in V. 114, p. 1569). 

52,000 Judicial Ditch No. 82 bonds. 
75,000 Judicial Ditch No. 100 bonds. 
27,000 Judicial Ditch No. 101 bonds. 
16,000 Judicial Ditch No. 103 bonds. 
15,000 Judicial Ditch No. 24 bonds. 
18,000 Judicial Ditch No. 25 bonds. 
12,000 Judicial Ditch No. 18 bonds. 

5,000 Judicial Ditch No. 41 bonds. 

Interest rate not not exceed 6%. Denom. $1,000. Date April 1 1922. 
Due yearly on April 1 as follows: $7,000, 1924 and 1925; $13,000, 1926; 
$19,000, 1927; $18,000, 1928; $19,000, 1929; $17.000, 1930; $16,000, 1931 
and 1932; $12,000, 1933; $11,000. 1934; $13,000, 1935; $11,000, 1936 
$10,000, 1937 and 1938; $9,000, 1939 and 1940, and $4,000, 1941. Certified 
check for $5,000, payable to the County Treasurer, required. 


MATAGORDA COUNTY P.O. Bay City) Tex.—BONDS APPROVED.— 
The Attorney-General of Texas has approved $30,000 6% serial bridge bonds 


MAYFIELD, Santa Clara County, Minn.—BOND SALE.—The $1,000 
fire and $6,000 water 6% bonds, mentioned in V. 113, p. 1492, have been 
sold to the Stanford Bank of Mayfield. 


MAYWOOD, Bergen County, N. J.—BOND SALE.—The issue of 5% 
coupon or registered assessment sewer bonds offered on April 11 (V. 114, 
p. 1332), was sold to the New Jersey Fidelity & Plate Glass Insurance Co. 
of Newark at its bid of $50,050 (101.00) for 50 bonds ($50.000), a basis of 
about 4.79%. Date April 1 1922. ue yearly on April 1 as follows: 
$5,000, 1924: $6,000, 1925 to 1928, inclusive, and $7,000, 1929 to 1931, 
inclusive. ‘There was no other bid received. 


MEAD TOWNSHIP (P. O. Shadyside), Belmont County, Ohio.— 
BOND OFFERING.—M. K. Brown, Clerk of the Board of Townshi 
Trustees, will receive sealed bids until 10 a. m. ce-cay LAGS 15) for $50,4 
6% coupon Key Pipe Creek Road improvement bonds. enom. 9 for 
and 45 for $1,000 each. Date April 15 1922. Prin. and semi-ann. int. 
(A. & O.) payable at the Bank of Shadyside in Shadyside. Due $5,600 
yearly on Oct. 1 from 1923 to 193l incl. Certified check for $2,000, pay- 
able to the Township , required. Purchased to pay accrued int. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $100,000, offered on April 11, was sold to the Old 
Colony Trust Co. of Boston on a 4.03% discount basis, plus a premium of 

375. Denom. 4 for $10,000 and 12 for $5,000 each. Due $50,000 on 

ec. 29 1922 and $50,000 on Jan. 15 1923. 


MILL VALLEY, Marin County, Calif.—BOND SALE.—It is reported 
that contractors were the successful bidders for $73,338 40 7% street 
improvement bonds on April 4. 


MILWAUKEE, Wisc.—ALL PROPOSITIONS CARRIED.—At the elec- 
tion held on April 4—V. 114, p. 981—$2,500,000 bonds for widening Cedar 
and Biddle streets, $1,260, bonds for a new Holton street viaduct, 
$150,000 bonds for the widening of the Folsom Street viaduct and the pro- 

osal to levy a special one-half mill tax to create a special fund for the pub- 
ic land commission were carried. In referring to the matter the Morning 
Milwaukee ‘‘Sentinel’’ on April 5 said: 

‘*Milwaukee on Aus 4 placed the stamp of approval on the $2,500,000 
bond issue for widening Cedar and Biddle streets, the project winning by 
a margin of 3,198 votes, on the face of complete unofficial returns. The 
vote was 30,225 to 27,027. 

‘‘The size of the opposition vote was admittedly a surprise to proponents 
of the project, who said early on Wednesday that they had expected a 
larger majority. Opponents had based their argument on the ground 
that the city already was overburdened with bond issues and that further 
additions would result in an oppressive tax rate. 

‘‘Two other bonds issues, one for $1,260,000 for a new Holton street via- 
duct and the other the $150,000 Folsom street bridge, were carried by 
greater margins than the street widening proposal. The vote on the via- 
duct bond issue was 32,834 for and 26,075 against, while the Folsom street 
bridge fund was approved, 30,109 to 26,858. 

‘‘Determined op tion was also manifested to the proposal to levy a 
special one-half mill tax to create a special fund for the public land com- 
mission, the project winning by enly 454 votes. The vote was: For, 
28,368; against, 27,914. 

‘‘Opposition to this levy apparently did not follow party lines, as the per- 
centage of division on the question ran fairly steady throughout the city. 
The eighteenth ward, the anti-socialist stronghold, returned a majority of 
159 in favor of the proposal, while the strongest socialist ward, the Twenty- 
fifth, gave a favorable margin of 175."’ 


MEMPHIS, Tenn.—BIDS.—The following is a complete list of the bids 
received for the following 8 issues of bonds aggregating $1,425,000 offered 
on Ap : 
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Average Term 
. from Jan. 1 1922 
22.7 


19.5 
1 


& 


5 


175,000 
.66 


Comparison of Bids by Rate Bid and Premium. 
Bidder Allocating Item Item Item Item Item Item Item 
1 2 3 4 5 7 


Prem- 
Premium— 


Item 

8 tum. 

) 5% 5% 5 

($6,380 $3,911 $9.4 
Seasone’d&Maryer, } 
Paine, Web’r&Co.., | 
J.G. White & Co.,} 
B.J.VanIngen&Co. |! 5.: 
Ogilby & Austin. | 
Weil, Roth & Co. | 
Caldwell&Co__... 5% 5% 5% 5% 5% 5% 5% 

6.4290 4,125 3,465 6,930 2,970 1,485 4,350 
Premiums Not Allocated— 
Redmond & Co.,) 4% % 
Watkins & Co. (* 
Guar. Co. of NY.) 
Estabrook & Co.,}44%% 4%% 
Hannahs. B. & L.|{ 
Union & Planters’) 4%% 43% 4%% 4%% 4%% 
Bk. & Trust Co. | 

I.B.Tigrett&Co., ) 
W.A. Harriman &'! 

Co., $44% 44% 4%% 4%% 
Old Colony Tr.Co. ! 
Eldredce & Co. 
HarrisTr.&S.Bk., ) 
Bank of Comm’ce} 

& Tr. Mfs. 
5th-3d Nat. Bank, | 
Richards, Parish & | 

Lamson, 414 & 
Prov. 8.B. & Tr.,| 
Kean, Higbie&Co. ! 
Spen. Trask & Co., ) 
Stacy & Braun, \414% 
Halsey,Stuart&Co. | 
Eastman, Dillon |) 
National City Co.{4%% 
Guaranty Bank 14% % 


% 9% 5% 6% 


0 5% v7 0 ( 
10 $2,880 $1,390 $4,210 $1,000 $30,081 


% 5 
00 $6,9 


. ay J 3] % 


0 5% 
3,225 2,153 4,305 


5% 5% 


5% 
1,845 922 3,525 22,903 


434% 43% 4%% 4%% 46% 4N% 


5% 44% 5% 5% 4K%% 


434% 434% 


4 °° 7 
434% 434% 43%4% 


5% 5% 41% 4% % 416% 1,140 


4%% 44% 


2,180 


5% None 


4% 43m 


0 4,902 
4%% 44% 


3,875 


Trust Co. 542 


The Nat. Bank of) 
Comm., St. L. f{ 


5% 
bet -* R. Compton) 


30,159 


O., 

Hambleton & Co.,! 

oe Kinnicutt) 5% 31,635 

10... 

Merrill, OldhamCo. ! 

Marine B.&Tr.Co. | 

Wm. R. Compton) 5% 
Co.&associates.a{4%% 

Wm. R. Compton) 5% 
Co. & associates / 434 % 

Wm. R. he a 
Co.& associateshb/ 5% 

The Nat. Bank of) 
Comm. of St. Lf 5% 


5% 
4% % 
5% 
4% % 


5% 
5% 


5% 


, 5% 5% 
434 % 


: #4 % 434% 
oY Oo 5% 
. ° /O . o 
44% 454% 4% % 


5% 5% 5% y, 5% 


5% 5% 5% 5% 


6% 8,98" 


6,750 
29,125 
5% 28,398 


* This syndicate bid was accepted. For previous reference to same see V. 114, 
p. 1569. a Bid 5% on all bonds of items 1-7 maturing 1939 and earlier and 4%% 
same items maturing 1940-1962, and 6% for item 8 ($175.000). Bids for items 
No. 1 to No. 7inel. only. db Bid 5% on all bonds of items 1-7, both incl., maturing 
in 1939 and earlier, and 4%% same items maturing 1940-1962, and not bidding 
on item 8 ($175 000). 


MINERAL CITY, Tuscarawas County, Ohio.—BOND OFFERING.— 
R. D. Snyder, Village Clerk, will receive sealed bids until 12 m. May ] for 
$3,000 6% coupon street] improvement bonds. Denom. $500. Date 
— 11922. Principal and semi-annual interest (A. & O.) pavable at the 
Village Treasurer's office. Due $500 yearly from April 1 1927 to April 1 
1932, inclusive. Certified check for 5% of the amount bid for, payable to 
the Village Treasurer, required. Purchaser to pay accrued interest. 


MOFFAT COUNTY (P. O. Craig), Colo.—BONDS TO BE RE-VOTED 
UPON .—-At the general election, Novenber 1922, $98,000 5% court house 
bonds will be re-voted upon, it is stated. 


MONROE, Quachita Parish, La.—BONDS VOTED.—On April 1 
$400,000 bonds. to complete Georgia Tucker School and to pay other school 
debts, were voted, 301 ‘‘for’’ to 74 “against.” 


MONTE VISTA SCHOOL DISTRICT, Los Angeles County Calif.— 
BOND OFFERING.—L. E. Lampton, County Clerk and ex-o icio Clerk 
Board of County Supervisors (P. O. Los Angeles), will receive sealed bids 
until 11 a. m. = 24 for $18,000 5%% school bonds. Denom. $1,000. 
Date April 11922. Prin. and semi-ann. int. payable at the County Treas- 
urer’s office. Due $1,000 yearly on April 1 from 1923 to 1940 incl. Cert. 
check for 3% of the amount of bonds bid for, payable to the Chairman Board 
of County Supervisors, required. 


MONTROSE COUNTY SCHOOL DISTRICT NO. 18, Colo.—BOND 
SALE.—The Internaiional Trust Co. of Denver has been awarded $5,000 
5%% 15-30-year (opt.) school building bonds. 


MOUNTAIN LAKE, Cottonwood County, Minn.—BOND OFFERING 

M.S. Hanson, Village Clerk, will receive sealed bids until 1:30 p. m. 
to-day (April 15) for $15,000 6% refunding bonds. Denom. ¢1'.000. 
Date April 15 1922. Int. A. & O. Due April 15 1937. Certified check 
for 5%, payable to the Village Treasurer, required. 


MOUNT VERNON, Westchester County, N. Y.—BOND SALE.— 
The city recently sold an issue of $30,000 44%% 20-year water bonds to 
Lamport, Baker & Jennings of New York at 100.35, a basis of about 4.21%. 


NATRONA COUNTY HIGH SCHOOL DISTRICT, Wyo.—BOND 


ELECTION.—On May 20 $500,000 5% high school bonds will be voted 
upon. 


NEWBERRY COUNTY, (P. O. Newberry), So. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. April 25 by Geo. P. Boul- 
ware, Chairman of the Highway Com. for $200,000 24 year (aver) highway 
and bridge bonds, not to exceed 6%. Denom. $1,000. Date May 1 1922. 
Prin. and semi-ann. int. (M. & N.) payable in New York. Due yearly on 
May 1 asfollows: $2, , 1923; $3,000, 1924 to 1930; $4,00, 1931 to 1938: 
$5,000, 1939 to 1949; $6,000, 1959 to 1954; $7,000, 1955 to 1959: $8,000 
1960, and 1961, and $9,000, 1962. Cert. check upon an incorporated 
bank or trust company payable to the County Treasurer, for 2% of bid, 
req j snouny aproved by Chester B. Masslich, N. Y. C. Bids 
must be made on blank forms to be furnished by the above official. No 
bid under 98 will be entertained for bonds bearing 5%% or less. No bid 
under par will be considered for bonds bearing more than 54% int. Deliv- 
ery on or about May 15 at place of purchaser’s choice. 


NEW CASTLE, New Castle County, Del.—BOND OFFERING.— 
Charles J. Daugherty, President of the City Council, will receive sealed 
bids until 8 p.m. May 2 for $25,000 bonds. Denom.$500. Date July 1 
1922. Int.semi-annually. Due at the expiration of thirty years from date, 
the right being reserved by the City to redeem all or any part of the issue 
at any interest period after the expiration of 5 years from date. Cert. 
check for 3% of the amount bid for, payable to the Mayor and the Council 
of New Castle, required. Bonds to be delivered as soon after July 1 1922 
as practicable. Purchaser to pay accrued interest to time of delivery. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Depariment. 


5% 


5% 





NEWPORT SCHOOL DISTRICT (P. O. Newport), Jackson County, 
Ark.—BOND SALE.—Mark C. Steinberg & Co., of St. Louis, have pur- 
chased $70,000 6% school bonds at par and interest. | 


NEW YORK CITY, N. Y.—BOND OFFERING.—Sealed bids will be 
received by Charles L. Craig, City Comptroller, at his office in the Municipal 
Building, until 12 m. April 25, when they will be publicly opened in the 
presence of the Commissioners of the Sinking Fund, or such of them as shal? 
attend, as provided by law, for the whole or any part of the following two 
ein 00 oon ; 4% coupon or registered gold corporate stock aggregating 
‘ », : . 

$25,000,000 corporate stock to provide for dock improvements. 

20,000,000 corporate stock to provide for the supply of water. 

The stock is issued in coupon form and is interchangeable; denomination 
of $1,000 for coupon bonds, or in registered form in any multiple of $10. 
Principal and semi annual interest (April 15 and Oct. 15) payable in gold 
in New York City. Due Aug. 151972. The official announcement states 
that this stock is exempt from the Federal and the New York State income 
tax and that executors, administrators, guardians and others holding trust 
funds are authorized by law to invest in such stock. 

Conditions of Sale, as Provided for by the Greater New York Charter. 

‘*1. Proposals containing conditions other than those herein set forth 
will not be received or considered. 

‘*2. No proposal for stock shall be accepted for less than the par value 
of the same. , 

‘3. Every bidder, as a condition precedent to the reception or considera 
tion of his proposal, shall deposit with the Comptroller in money, or by 
a certified check drawn to the order of said Comptroller upon a trust com 
pany or a State bank incorporated and doing business under the laws of 
the State of New York, or upon a national bank, 24% of the par value 
of the stock bid for in each proposal. 

‘No proposal will be received or considered which is not accompanied 
by such deposit. 

‘‘All such deposits shall be returned by the Comptroller to the persons 
making the same within three days after the decision has been rendered 
as to who is or are the highest bidder or bidders, except the deposit made 
by the highest bidder or bidders. 

‘4. If said highest bidder or bidders shall refuse or neglect, within five 
days after service of written notice of the award to him or them, to pay 
to the City Chamberlain the amount of the stock awarded to him or them 
at its par value, together with the premium thereon, less the amount de- 
posited by him or them, the amount or amounts of deposit thus made shall 
be forfeited to and retained by said city as liquidated damages for such 
neglect or refusal, and shall thereafter be paid into the Sinking Fund of 
the Citv of New York for the redemption of the ci y debt. 

“5. Upon the payment into the City Treasurer by the persons whose 
bids are accepted of the amounts due for the stock awarded to them, re- 
spectively, including accrued interest from April 15 1922, certificates 
thereof shall be issued to them in such denominations provided for by the 
charter as they may desire. : " 

“6. It is required by the charter of the city that in making proposals 
‘every bidder may be required to accept a portion of the whole amount 
thereof bid for by him at the same rate or proportional price as may be sp “ 
fied in his bid: and any bid which conflicts with this condition shall be 
rejected; provided, however, that any bidder offering to purchase all or 
any part of the bonds offered for sale at a price at par or higher may a 
offer to purchase all or none of said bonds at a different price, and if a 
Comptroller deems it to be in the interests of che city so to do, he may awa id 
the bonds to the bidder offering the highest price for all or none of sa 
bonds: provided, however, that if the Comptroller deems it to be in the 
interests of the city so to do he may reject all bids.’ Under this provision, 
the condition that the bidder will accept only the whole amount of s oc 
bid for by him, and not any part thereof, cannot be inserted in any b ds 
except those for ‘all or none’ offered by bidders who have also bid for ‘a 
or any part’ of the stock offered for sale. i 

“7. The proposals, together with the security deposits, should be id 
closed in sealed envelopes, indorsed ‘Proposals for Corporate Stock,’ an 
said envelope enclosed in another seal envelope, addressed to — 
troller of the City of New York. (No special form of proposal is req . 
therefore no blanks are furnished.)’’ York 

7. opneeen. wae Sp eeems of the corporate stock, the New xo 
*“Times’’ of Ap sa n part: 

‘‘A new issue of $45,000,000 in long-terrh bonds of the City of New —— 
is to be offered for sale at noon on Tuesday, April 25, it was ~~ Se 
yesterday (April 13) at the office of Comptroller Charles L. Craig. fi sd 
bonds will run for fifty years and will bear 44% interest. Twenty- Nes 
million dellars will be for dock improvements and $20,000,000 ae ° 
Catskill water supply. According to the Comptroller, the issue wi 7 
increase the city’s debt in any particular. The proceeds will be u th 
take up outstanding short-term notes issued by the Comptroller during _ 
war. All of the bonds, it is stated, are for self-sustaining enterprises. - 
revenues from which are more than sufficient to pay the interest on the — 
and redeem them at maturity. This completes the financing of Lem he 
through the war period. All during the war Comptroller Craig finan ¢ 
ci y with short term obligations. After the war there was a great coms 
for money, many foreign Governments being in this market, offering 8 70 
and selling their bonds at a discount, but the Comptroller adhered hes © 
policy of using only short-term notes to finance the city. The 8 ~%n 
Fund Commission yesterday (April 13) adopted a resolution y 
the Comptroller fixing the rate of the new issue at 44%. 


NOGALES, Santa Cruz County, Ariz.—ADDITIONAL DATA.—In 

V. 114, p. 1333, we stated that $30,000 5% % city hall and fire depertusen’ 

bonds, offered on March 18, had been award to Antonides & Co., 0 

Denver. The bonds are dated Feb. 15 1920 and mature $1,000 yearly on 

Feb. 15 from 1921 to 1950, inclusive. We now learn that as twe $1,000 

bonds matured before date of sale, only $28,000 were sold to that company, 

and that price paid was par and interest less a fee of $1,066 80 to ae 

pein agents. his bid is equal to 96.19. The following are the other bid- 
ers: 

Bolger, Mosser & Willaman, Chicago—Par, less a fee of $1,764 to act as 

scal agents. 

C. W. McNear & Co., Chicago—Par, less a fee of $1,945 to act as fiscal 
agents. 

lemane H. Causey & Co., Denver—Par, less a fee of $2,194 26 to act as fiscal 
agents. 

W.L. Slayton & Co., Toledo—Par, less a fee of $2,400 to act as fiscal agents. 


NORTHAMPTON, Hampshire County, Mass.—LOAN OFFERING.— 
George W. Clark, City Treasurer, will receive proposals until 11:30 B: = 
April 18 for a temporary loan of $150,000 in anticipation of revenue. a . 
April 20 1922. Due Nov. 18 1922. The notes will be issued under the 
supervision of the Old Colony Trust Co. of Boston, which will certify as to 
their genuineness, and their legality will be approved by Ropes, Grex, 
Boyden & Perkins, whose opinion will be furnished the purchaser. A 
legal papers incident to this loan will be filed at the aforesaid bank, where 
they may be inspected. Interest is to follow and no offers to discount said 
loan will be considered. 


- ee tae CABCINA Citate Sane TO BE OFFERED.—The 
aleigh ‘‘News server’’ of Apr says: 

‘‘The Council of State in a meeting yesterday afternoon authorized the 
State Sveneure to severe for bids on $15,000,000 of North Carolina 
ro onds to bear nterest. 

‘The sale of bonds is made necessary at this time by the increased reas 
activities of the State and the doubling up of the years program by the 
State Highway Commission. Iths in 

‘*With the State already leading in the procession of Commonwes ~t- 
the sale of securities, it is anticipated that the disposal of this lot o n 
will be accomplished on a highly satisfactory basis. om dollars 

‘‘Right now the State is building roads to the extent of a million = 
each month. The road work will continue in this pace for the reseo . = 
in the opinion of all the highway authorities, now is the time to bu i Le = 
Later, when some of the other Southern States begin contemplate me ean 
activities, the cortractors anxious to bid for work will not be so 2 tts 
and the price will have to be considerably more attractive than tha 
the State has heretofore been required to pay. 


OGALLALA SCHOOL DISTRICT (P. O. Ogallala), Keith County, 
Neb. “BONDS VOTED.—The $60,000 high school bonds carried by a iarge 
majority at the eiection held on April 4—V. 114, p. 1214. 


, —Sealed bids 
OMAHA, Douglas County, Neb.—-BOND _OFF ERING. Seal 
will be recelved up to 10 a. m. April 18 by Dan B. Butler, Commissioner of 
Finance, for $600,000 414 % 20-year street improvement bonds. Certified 
$1,000. Date May 1 1922. Prin. and int. payable in Omaha. Certil ble 
or cashier’s check on a national bank or trust company for $10,000 paya 
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to the City of Omaha, required. Bonds are non-registerable as to principal 
or interest, or both. Purchaser to pay ac interest. All bids subject 
to bonds having been legally and regularly issued. Official announce- 
ment states that no default has ever been made or attempted in payment of 
principal or interest of any bonds issued by the City of Omaha. 


ORANGE SCHOOL DISTRICT, Orange County, Calif._-BOND 
OF FERING.—J. M. Zachs, County Clerk and ex-officio Clerk Board of 
County Supervisors (P. O. Santa Ana) will receive sealed proposals until 
il a. m. April 18 for $60,000 5% school bonds. Denom. $1,000. Date 
June 1 1922. Int. semi-ann., payable at the County Treasurer's office. 
Due $3,000 yearly on June 1 from 1923 to 1942 incl. Certified or cashier's 
check for 3% of the amount of the bonds or of the portion thereof bid for. 
payable to the Chairman Board of County Supervisors, required. Bonded 
debt, $34,000. Total valuation of taxable property, 1921, $5,304,105. 


OSBORNE SCHOOL DISTRICT (P. O. Osborne), Osborne County, 
Kan.—BOND DEFEATED.—On April 4 $40,000 school bonds were voted 
down. 

OWENSBORO SCHOOL DISTRICT (P. O. Owensboro), Daviess 
County, Ky.—BOND SALE.—The $300,000 59% school bonds offered 
on April 7—V.114, p. 1214—have been awarded to the Security_Trust Co. 
of Lexington at par plus a premium of $9 635, equal to 103.21. Date April 
7 1922. 


OXFORD, Butler County, Ohio.—BI DS —The following is a complete 
list of the bids received on April 4 for the $56,000 544% water works im- 


provement bonds: 
N. 8. Talbott & Co $2.520 00! Prov. Sav. Bk. & Trust Co_$1,887 20 
Otis & Co 2,058 00 | Seasongood & Mayer 24.70 
Tithe Guar. & Trust Co___. 1.444 80) Daviess-Bertram Co 14.60 
L. B. Ballinger & Co 1,053 60)! First National Bank 20.05 

All the above concerns (except the successful bidder) are located in 
Cincinnati, Ohio. 

* This was the successful bidder; for previous reference to same, see 
**Chronicle”’ of April 8, page 1570. 

PAJARO SCHOOL DISTRICT, Monterey County, Calif.—BOND 
SALE.—On April 3 the Bank of Italy purchased the $42,000 5% % school 
bonds, offered on that date—V. 114, p. 1333—for $44,315 80, equal to 
105.51. Due $2,000 yearly from 1925 to 1944 incl. 


PALMYRA TOWNSHIP, Halifax County, No. Caro.—-BOND SALE. 
—The $25,000 6% coupon school bonds offcred on April 10—V. 114, p. 
1333—have been awarded to Prudden & Co. of Toledo at 102.35, a_ basis 
of about 5.67%. Date April 1 1922. Due yearly on April 1 as follows: 
$1,000, 1923 to 1937 incl., and $2,000, 1938 to 1942 incl. 


PANA TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Pana), 
Christian County, II]l.—BOND ELECTION.—An election will be held 
on May 6 to decide whether or not the district will issue $100,000 5% 
bonds. If the issue is carried, the bonds will be offered shortly and will be 
dated June 1 1922 and due $2,000 Sept. 1 1928: $7,000 yearly on Sept. 1 
from 1929 to 1941, inclusive, and $7,000 on June 1 1942. 


PEABODY, Essex County, Mass._-TEMPORARY LOAN .—The tem- 

ry loan of $150,090, offered on April 10 (V. 114, p. 1570), was sold to 

ldman, Sachs & Co. on a 4.04% discount basis. Date April 10 1922. 
Due Dec. 1 1922. 


PEEPLES TOWNSHIP, Hampton County, Ne. Caro._-BOND SALE. 
—The $93 ,.000 6% coupon road bonds offered on Feb. 15—V. 114, p. 65°— 
have been awarded to the Bank of Hampton of Hampton, at par. Due 
serially from 5 to 20 years. 


PENNINGTON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 102 (P. O. St. Hilaire), Minn.—BOND SALE.—On March 17 
Gates, White & Co. of St. Paul purchased $20,000 7% funding bonds 
2. Denom. $1,000. Int. March 15 and Sept. 15. Due March 15 


PERRY SCHOOL AND CIVIL TOWNSHIPS, Allen County. Ind.— 
BOND SALE.—The $65,000 5% % bonds offered on March 18 (V. 114, p. 
983) have been sold to J. F. Wild & Co. for $66,650 50 (102.539), a basis of 
about 5.18%. Date March 1 1922. Due yearly on July 1 as fouilows: 
$4,000 1923 to 1932 incl. and $5,000 1923 to 1937 incl. 


PIEDMONT HIGH SCHOOL DISTRICT, Alameda County, Calif.— 
BOND OFFERING.—Sealed proposals will be received until 10 a. m. April 
24 by George E. Gross, County Clerk and ex-officio Clerk Board of County 
Su P. O. Oakland), for the $100,000 5% additional school bonds 
vo on Feb. 7 (V. 114, p. 877). Denom. $1,000. Date April 1 1922. 
Int. A.& O. Due $5,000 yearly on April 1 from 1927 to 1946 incl. Cert. 
check or cash for 2% of the amount of proposal, payable to the Chairman 
Board of County Supervisors, required. 


PIONEER IRRIGATION DISTRICT (P. O. Caldwell), Canyon 
County, Ida.._NO BIDS RECEIVED .—No bids were received on April 4 
for the $38,600 6% bonds (V. 114, p. 1100). 


POLK COUNTY (P. O. Crookston), Minn.—BOND SALE.—On 
April 4 the following bonds—V. 114, p. 1455—were sold to the Crookston 
Trust Co. of Crookston for $295,578 (100.29) for 4%s: 
$148,203 State Trunk Highway reimbursement bonds. Date March 1 

1922. Due yearly on March 1 as follows: $23,203, 1932, and 
$25,000, 1933 to 1937 incl. 

146,500 bonds to be used in defraying the cost of county ditches Nos. 129, 

137, 140. 142, 143 and 144 and Judicial Ditch No. 71. Date 
April 1 1921. The sum of $7,500 of these bonds shall mature 
serially from 2 to 10 years and the sum of $139,000 shall mature 
serially from 6 to 20 years from date of issue. 

Interest semi-annually. 


POPLAR, Roosevelt County, Mont.—BOND SALE.—The $11,000 
6% funding bonds, dated March’1 1922. offered on April 3—V. 114. p. 


1 have been sold to Antonides & Co. of Denver. Due Jan. 
Optional Jan. 1 1937. onides & Co. of Denver. Due Jan 


PORT CHESTER, Westchester County, N. Y.—BOND SALE.— 
The following four issues of pa (with privilege of registration) gold 
bonds, on April 11—V. 114, p. 1571—were sold to Farson, Son & 
Co. of New York at the prices given below: 
$72,000 ao ag + unde cake * 10059 for 4 48 v4 beat of about 

5 ‘ e yearly on as follows: ’ , 1923 to 
incl., and $5,000, 1926 to 1937 incl. . ven 
assessment bonds, sold at 100.18 for 414s, a basis of about 4.47%. 
ca $7 060 April 1 1924 and $8,000 yearly on April 1 from 1925 to 
29,000 local improvement bonds, sold at 100.52 for 41%s., a basis of about 

442%. Due $1,000 April 1 nd $2,00 r 
from 1924 te 1937 inch > 5 1923 and $2,000 yearly on April 1 
18,000 assessment bonds, sold at 100.18 for 414s, a basis of about 4.47%. 
ue $2,000 yearly on Ape 15 from 1924 to 1932 incl. 
Denom. $1, 4 ate April 15 1922. 


MPROVIDENCE, Providence County, R. I.—BOND SALE.—The 
$2,000,000 4% coupon (with privilege of registration) water supply loan 
bonds offered on April 13—V 114, p. 1455—were sold to Kissel, Kinnicut 
& Co.; Eldredge & Co.; E. H. Rollins & Sons: Bodell & Co.: Miller & 
George, and W. W. White & Co. at their joint bid of 98.97. a basis of about 
4.05%. Date May 11922. Due May 1 1962. 
The following bids were received: 
Kissei, Kinnicut & Co.; Eidgredge & Co.: 
Bodell & Co.; Miller & George: W. W. 
White & Co.; E. H. Rollins & Sons___. 
R. I. Hospital Trust Co.: Industria! Trust 
Co.; rr | Co. of New York: Blake 
Bros. & Co.: E. 8. Moseley & Co.; Coffin 
& Burr; Edmunds Bros.; Old Colony 
Trust Co 
Lee, Higginson & Co.; Blodget & Co.: 
Curtis & Sanger; Stacy & Braun: 
Brown, Lisle & Marshall 
Estabrook & Co.; Merrill, Oldham & Co.: 
R. L. Day & Co 


71,000 


98.970 


97.589 whole or none 


_.. 98.71 all or none 


_..... 97.79 all or none 
98.03 whoie or none 


nk 
National City Co., Nat. Ex. Bank, Prov. 


97. 
, Forbes & Co 98.28 whole or none 
ick & Dominick; Keane, Higbie & 
L. Allen & Co.; Barr & 


Oo.; , 
Schmeltzer 


Harris 
Dom 





PRAGUE SCHOOL DISTRICT (P. O. Prague), Saunders County, 
Neb.— BOND OFFERING.—J. T. Prai f Board of Education. 


, , Secretary o 
oy oe sealed bids at once for $60,000 5% 20-year school building bonds, 
S58 : 


PROWERS COUNTY SCHOOL DISTRICT NO. 35, Colo.—BOND 
SALE .—The International Trust Co. of Denver has purchased $10,000 
6% 15-30-year (opt.) funding bonds. 


PROWERS COUNTY SCHOOL DISTRICT NO. 41 (P. O. Hart- 
man), Colo.—BONDS VOTED AND BOND SALE.—On April 5 $30,000 
6% 15-30-year (opt.) school building bonds were voted. These bonds 
were sold ore the election to the International Trust Co. of Denver, 
subject to being sanctioned at the election. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 1, Colo.—BOND ELEC- 
ION .—An issue of $250,000 school bonds will be voted upon on May 15. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
A. B. Diggs, County Treasurer, will receive sealed bids until 3 p. m. 
April 19 for $2,400 5% W. A. White et al. Beaver Township bonds. De- 

D 1922. Int. M.&N. Due $120 each six months 
Nov. 15 1932 incl. 


RALEIGH TOWNSHIP, Wake County, No. Caro.—BONDS VOTED. 
—The Raleigh ‘‘News & Observer’ of April 5 had the following to say in 
regard to the election held on April 4 (V. 114, p. 878): “By a safe majority 
of 704 votes, Raleigh yesterday voted down inadequate, unsafe and unsight- 
ly school buildings and pledged its faith in a school program which con- 
templates the issuance of one million dollars in bonds for an almost com- 
plete renewal and enlargement of the physical plant of the Raleigh scheol 
system. Out of a registration of 4,429, there were 2,919 votes for the bond 
issue and 231 votes against it. <A total of 1,279 registered voters did not 
cast their ballots. Only in one precinct did the bonds fail to carry. That 
was in the First Ward, Second Division, where the majority against the 
bonds was 10. Cameron Park and West Raleigh voters gave the bonds their 
largest majority in any one precinct—145. But no handsomer figure shows 
on the tabulation than thac of Caraleigh Mills where with a total of 80 
registered voters there was not a single opposition vote and only five failures 
to vote. Pilot Mills, with a registration of 95, polled 79 votes for the bonds 
with only 3 against, and only 13 failing to vote. Midday reports gave 
friends of the schools a chill. Worriers were too optimistic and were 
relying too largely upon the number of votes actually cast. By four o'clock 
the steady, systematic, organized effort to get the entire registered strength 
of the school friends te the polls showed up in full strength and it was safely 
announced that the bond issue had been carried.’’ 


RANSOM, Ness County, Kans.—BONDS VOTED.—At a recent 
election held in the cicy of Ransom, the voters authorized, it is stated, the 
Mayor and Council to issue bonds to the amount of $30,000, to erect a 
transmission line to McCracken. 


RAPID CITY, Pennington County, So. Dak.—FOND ELECTION.— 
Reports say that a bonding proposition, which provides for the issuance of 
bonds of $175,000 for the purpose of increasing the supply of water for the 
municipal water-works system, will be submitted to the voters on April 18. 


RED LAKE COUNTY (P. O. Red Lake Falls), Minn.—BOND SALE. 
—On April 5 the $177.000 road bonds offered on that date—V. 114. p. 1324 
were sold to Lane, Piper & Jaffray, Inc., of Minneapolis for $178.770(101) 
rt tae for 5\%s, a basis of about 5.12%. Date April 1 1922. Due 

pr 932. 


REDROCK, Noble County, Okla.—BONDS VOTED.—The “‘Okla- 
homan”’ on April 4 said: ‘‘By an overwhelming majority citizens of Red 
Rock, 15 miles south of Ponca City, have voted $25,009 in bonds with 
which to erect a power line from Ponca City to Red Rock by way of 101 
Ranch and Bliss, to furnish electric current to those points. The power 
is to be sold to the Red Rock company at Ponca City’s rates. The Ponca 
plant is municipal.’’ 


RISINGSUN VILLAGE SCHOOL DISTRICT (P. O. Risingsun), 
Wood County, Ohio.—-BOND SALE.—The $52,000 5%% coupon bonds 
offered on April 8 (V. 114, p. 1334), were sold to the Detroit Trust Co. of 
Detroit at 104.47, a basis of about 5.95%. Date March 1 1922. Due 
yearly on Sept. 1 as follows: $2,000, 1923 to 1940, inclusive; $3,000, 1941 to 
1944, inclusive, and $4,000 in 1945. 


ROANOKE, Roanoke County, Va.—-BOND OFFERING.—P. H. 
Tucker, City Clerk, will receive sealed bids until 2:30 p. m. April 22 for the 
following 414% coupon bonds: 

$500,000 school bonds. §0,000 fire improvement bonds. 
200,000 street impt. bonds. .090 school bonds. 

Denom. $1,000. Date April 1 1922. Int. (A. & O.) pryable at the 
City Treasurer's office. Due April 1 1952. The bonds will be prepared 
under the supervision of the U. S. Mtge. & Trust Co., New York City, 
which will certify as to the genuineness of the si¢natures of the officials and 
the seal impressed thereon, and the validity of bonds will be approved by 
Jno. C. Thomson, New York City. Certified check for 1% of bid, required. 


ROCHESTER, N. Y.—NOTE SALE.—The issue of $900,000 revenue 
notes offered on April 10 (V. 114, p. 1571) was sold to the Traders’ National 
Bank of Rochester at 4.00% interest, plus a premium of $25. Due in 
two months from April 13 1922. The following bids were received: 


Bidders— Interest. Premium. 
Traders’ National Bank, Rochester 4.00% ae 
Robert Winthrop & Co., New York ($250.000)...... 4.20% ‘00 
S. N. Bond & Co., New York 4.20% 16.00 
F. 8. Moseley & Co., New York_.__.__..........- "25% 5.00 
Salomon Bros. & Hutzler, New York.___.._.----.-- 4.15% ll. 


ROCKFORD, Winnebago County, IIll.--BOND OFFERING.—Sealed 
bids will be received until 1:30 p. m. April 21 by Elmer O. Strand, City 
Clerk, for $25,000 5% library bonds. Denom. $500. Date May 1 1922. 
Prin. and annual interest (May 19) pavable at the City Treasurer’s office. 
Due $2,500 yearly on May 1 from 1923 to1932incl. Purchaser to pay for 
printing of the bonds. Cert. check for 2% of the amount bid for, required. 
Bids may be made as follows: 

(1) Delivery of all bonds to be made on May 1 1922. 
(2) Delivery of bonds to be made from time to time as proceeds are needed 


ROCKVILLE CENTRE, Nassau County, N. Y.—BOND OFFERING. 
—George S. Utter, Village Clerk, will receive sealed bids until 8 p. m. 
April 19 for $15,000 registered water works system bonds not to exceed 6% 
interest per annum. Denom. $5,000. Date May 1 1922. Principal and 
semi-annual interest (M. & S.) payable at the Nassau County National 
Bank in Rockville Centre... Due $5,000 yearly on Sept. 1 from 1925 te 
1927. inclusive. Certified check for 10% of the amount bid for, payable to 
Charles J. Dooley, Village Treasurer, required. 


ROSEDALE, Wyandotte County, Kans.—CITY OFFICIALLY 
ANNEXED TO KANSAS CITY.—Governor Henry J. Allen, issued a 
proclamation on April 7 annexing Rosedale to Kansas City, Kan. With 
regard to the annexation the Topeka ‘“‘Capital’’ of April 8 says: 

‘‘Governor Henry J. Allen issued a proclamation yesterday annexing 
Rosedale to Kansas City, Kan. This was done in accordance with a 
law passed at the last session of the Legislature legalizing an annexation 
vote taken in 1913 and also in accordance with a resolution adopted by the 
Rosedale City Council this week. 

“About the time the proclamation was issued suit was started in the 
Wyandotte County District Court to restrain the Governor from issuing 
such a proclamation. No service was obtained on the Governor before he 
took action. In fact, none had been obtained up until a late hour last 
night. So the suit, so far as the Governor is concerned, is ineffective. 

‘‘However, a restraining order was also secured against the To a 
‘Daily Capital,’ official State paper, to prevent the publication of the 
official proclamation. Also the Kansas City ‘Kansan,’ official paper of 
Kansas City, Kan., and the ‘Interstate News,’ official paper of Rosedale. 
No service had been obtained on the ‘Capital’ up until a late hour last night. 

Files Suit as Tazpayer. 


‘The suit was filed by A. J. Hoffman, Deputy County Treasurer. not in 
his official ca ity, but as a taxpayer. e claims the law enacted last 
winter is invalid and all the proceedings irregular. His chief complaint is 
that it will increase the taxes of Kansas City. Kan. 

‘‘Judge Fischer has set the case for hearing to-day. 

“Officials of Kansas City, Kan., claim that the Kansas Cy Power & 
Licht Co. is opposed to the merger use it has a franch to supply 
light and power to Rosedale and will lose it when consolidation comes. 
Kansas City, Kan., has a municipal light and power plant. 
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“Rosedale is a town of about 12,000 people and will constitute the 
Eighth Ward of Kansas City, Kan. The lature last winter also 
authorized a $1,000,000 bond issue for the construction of a high line viaduct 
connecting Kansas City, Kan., and Rosedale. 


Governor's Proclamation. 


“After reciting the official records of the two cities dealing with the 
proposed consolidation. the Governor in his proclamation says: 

‘* *Now, therefore, by virtue of authority conferred on me by law, I do 
hereby proclaim that annexation of the City of Rosedale, Kansas. to the 
City of Kansas City, Kansas, and that the City of Rosedale, Kansas, and 
the City of Kansas City, Kansas, shall be and are hereby united and 
consolidated into one city under the name of Kansas City, Kansas, with 
all the rights, privileges, obligations and immunities of consolidated cities 
under existing Jaws, and to be governed in all respects by the laws applicable 
to the government of consolidated cities’.”’ 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—W. A. Slick, County Treasurer, will receive sealed bids until 10 
a. m. May 9 for the following 5% coupon highway bonds: 
$15,000 Geo. F. Fries et al. Penn Township bonds. Denom. $750. 

5,500 William Sauer et al. Union Township bonds. Denom. $275. 

2.500 William Sauer et al. Centre Township bonds. Denom. $125. 

23,500 William Sauer et al. Madison Township bonds. Denom. $587 50. 
37.000 John H. Fredericks et al. Madison Township bonds. Denom. $925. 

Date May 15 1922. Int. M. & N. Due 1-20th of each issue semi-an- 
nually from May 15 1923 to Nov. 15 1932 incl. 

BOND OFFERING.—The above official will also receive sealed bids until 
the same time for the following 5% coupon highway bonds: 
$153,000 William Keinkner et al. County Unit Road bonds. 

10 for $300 and 150 for $1,000 each. 
114,000 William Leman No. 2 et al. County Unit Road bonds. 
19 for $400 each and i110 for $1,000 each. 
74,000 Samuel M. Robinson et al. County Unit Road bonds. 
10 for $400 each and 70 for $1.000 each. 

Date May 15 1922. Int. M.& N. Due 1-10th of each issue yearly on 

May 15 from 1923 to 1932 incl. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Clarence Sedgwick, County Auditor, will receive sealed bids until 
ll a. m. May 15 for $10,000 5% voting machine bonds. Denom. $1,000. 
Date May 11922. Prin. and semi-ann. int. payable at the County Treas- 
urer’s office. Due $8,000 on May 1 in 1924, 1926, 1928, 1930 and 1932. 
Cert. check for 3% of the amount bid for, payable to the Board of County 
Commissioners, required. Bids must be made on forms obtainable from 
the above Auditor. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE.—On 
April 6 a syndicate consisting of the Wells-Dickey Co., Minneapolis, Barr 
& Schmeltzer. New York: Keane, Higbie & Co., New York, and the Missis- 
sippi Valley Trust Co., St. Louis, was awarded the $1,500,000 5% tax-free 
coupon road bonds on its bid of 103.2279, a basis of about 4.55%. Denom. 
$1,000. Date Jan. 1 1921. Prin. and semi-ann. int. (J. & J.), payable 
in gold coin at the American Exchange National] Bank, N. Y. Due Jan. 1 
1931. The notice of this sale was already given in V. 114, p. 1571. It 
is given again because additional data have come to hand. 


Financial Statement. 
OS Er eee 
Assessed valuation 
Bonded debt (including this issue)_____._._._____-_--__-__. 6,726.6: 
Bonded debt less than 1] 2-3% of assess. val. Population 1920, 206,391 


ST. PAUL, Minn. ADDITIONAL DATA.—Associated with Geo. B. 
Gibbons & Co. of New York, in acaguiring the $500,000 4%% 30-year 
tax-free water works bonds for $5?1,500, equal to 104.30, was the Northland 
Securities Co. of Minnexipolis. In giving the notice in last week’s issue, on 
page 1571, that Geo. B. Gibbons & Co. of New York, had been awarded 
the above bonds, a typographical error made us give the interest rate as 
5%%. The following is a complete list of the bids received: 


(For full amount of bonds as 44s.) 


Denom. 
Denom. 


Denom. 


Premium Offered. 
Northland Securities Co..Minneapolis; Geo.B.Gibbons Co.,N.Y.$21,500 00 
Jelke, Hood & Co., New York 20,700 00 
Merchants Tr. & Savs. Bk.., § 
Merchants National Bank, St. Paul 
William R. Compton Co., Chicago 
Minneapolis Trust Co., Minneapolis 
Dominick & Dominick and Hemphill, Noyes & Co., New York _- 
Kalman, Wood & Co., St. Paul 
Northwestern Trust Co., St. Paul 
E. H. Rollins & Sons, Chicago 
C. W. McNear & Co., Kelly, Drayton & Co. and Pyns. Kandall 
& Hollister, all Chicago 
Drake-Ballard Co., Minneapolis; First Trust & Savings Bank, 
Chicago; Clark, Dodge & Co., New York 
Harris Trust & Savings Bank, Chicago 
Stacy & Braun, Chicago 
Courtenay-Hineline, Inc., Minneapolis; Barr & Schmeltzer, N.Y - 
Brandon, Gordon & Waddell, N. Y.; Crawford, Livingston & 
Co., New York 
Minton, Lampert & Co., Chicago 
The Equitable Trust Co., New York 
Guaranty Company of New York 
Lane, P & Co., Minneapolis; Curtis & Sanger, Hannahs, 
Ballin 10,500 
First Nat. Co., Detroit; Kissell, Kinnicutt & Co., New York ___ 10.4 
William W. Eastman Co 
Paine. Webber & Co., Minneapolis 
The National City Co., Chicago 
The Northern Trust Co., Chicago 
The Minnesota Loan & Trust Co., St. Paul 
Blodget & Co. and Wells-Dickey Co., Minneapolis 


(For full amcunt of bonds as 44s.) 
Northland Securities Co.,Minneapolis:Geo.B.Gibbons & Co.,N.Y $1,550 00 
Split Rate Bids— Amount. Interest. Premium. 
Minton, Lampert & Co., Chicago__$300,000 4y%) 762.00 
Minton, Lampert & Co., Chicago_. 200,000 44% $ 
R. M. Grant & Co., Chicago 150.00 
R. M. Grant & Co., Chicago 


SAGUACHE, Saguache County, Colo.—BOND SALE.—On April 5 
$10,000 6% 15-year electric light bonds were sold to the First National 
Bank of Saguache for the account of Bosworth, Chanute & Co., of Denver, 
at 101.86, a basis of about 581%. Denom. $1, . Date April 15 1922. 
These bonds were voted on April6. The bond election notice was given in 
V.114,p.1216. The following are the bids received: 

, Saguache_101.86 





Bosworth, Chanute & Co., represented by First Nat. Bk 
D. Grigsby & Co., Pueblo, Colo__....._._-- SPER: vt GTP 101.8 
Boettcher, Porter & Co 
Bankers Trust Co., represented by R. L. Stitt, Monte Vista 
Saguache County Bank, E. G. Gotthelf 
a & Co., Denver. _-_-_. 
The U.S. Bond Co. had a proceedings contract for $260. 


SANDUSKY, Erie County, Ohio.—BOND OFFERING —R.D. Kunz, 
City Treasurer, will receive sealed bids until 12 m. May 11 for $15,000 
5% coupon public comfort station bonds. Denom. $500. Date May 1 
1922. in. and semi-ann. int. payable at the City Treasurer's office. 
Due $1,000 yearly on May 1 from 1923 to 1937 incl. Cert. check for 
10% of the amount bid for, payable to the City, required. 
pay accrued int. Bonds to be delivered at Sandusky 


SAN LOUIS VALLEY DRAINAGE DISTRICT NO. 1 (P. O. La Jara), 
Colo.—BONDS VOTED & BOND SALE.—On April 1 the $35,000 6% 
drainage bonds were voted. Denom. $500. Int. J. & D. Due yearly 
from 1933 to 1942, inclusive. These bonds were then offered on April 3 
and sold on that day to W. B. Bullock at 85. The notice of election and 
offering appeared in V. 114, p. 1455. 


SANTA ANA AND ANAHEIM, Orange County, Calif.._BONDS 
VOTED —With reference to the results of an election held on April 4 in the 
cities of Santa Ana and Ansheim on certain bond propositions, a dispatch 
from Santa Ana to the Los Angeles ‘‘Times’’ dated April 5, said: ‘‘Construc- 
tion of an outfall sewer system jointly by the cities of Santa Ana and Ana- 
heim was defini*ely assured to-dav when the final count was made of ballots 
cast in bond elections in the two cities yesterday. The total combined 
issue will be $561,000, $240,000 by Anaheim and $321,000 by Santa Ana. 


Purchaser to 





The combined cost of the treating plant and ontfall line to the ocean wil 
$252,000, and, in addition, Santa Ana voted $149,000 for new sewer canis 
and Anaheim voted $160,000 fot the same purpose. Anaheim’s vote was 
1,290 to 91, and Santa Ana voted 4,007 to 1,370. By a vote of 17 to 4 
annexation of a mile square area on the north side to the city of Anaheim 
was carried. A proposal to install a $75,000 adjunct to the city water 
plant to generate electricity for street lights and city buildings was over- 
whelmingly defeated in Santa Ana, 1,830 ballots being cast against the 
proposition to 529 for it. Three smaller issues for street paving, a new fire 
hall and park improvements were turned down by Santa Ana citizens by 
smaller margins, and an issue of $22,000 to assist in repaving West Fifth St. 
is in doubt as the result of a close vote, 1.790 to 829, and an error in the 
count which will not be rectified until the official canvass is made at the next 
trustees’ meeting.”’ 


SANTA BARBARA HIGH SCHOOL DISTRICT (P. O. Santa Bar- 
ara), Santa Barbara County, Calif.—BONDS VOTED .—By a majority 
of almost 6 to 1, $450,000 high school bonds carried on March 31. 


SANTA ROSA GRAMMAR SCHOOL DISTRICT (P. O. Santa 
Rosa), Sonoma County, Calif.—BONDS VOTED.—The voters of this 
district, by a heavy plurality, on April 4 authorized a bond issue of $241,000 
to build two new grammar schools, it is stated. 


SCHOOLCRAFT COUNTY (P. O. Manistque), Mich.—BOND SALE. 
—The $50,000 5% road bonds offered on March 2—V. 114, p. 653—have 
been sold to Keane, Higcbie & Co. of Detroit. Date April 1 1922. Due 
$2,500 from 1926 to 1929, inclusive, and $10,000 from 1930 to 1933, inel. 


SEATTLE, Wash.—BOND SALE.—During March the city issued at 

par the following 6% bonds: 
No. Amount. Purpose. 
3441 $1,966 44 Concrete walks 

10,742 49 Grade 

4,003 36 Walks 

4,794 81 Walks 

3,753 71 Water mains 

4,940 04 


Sewers 
14,092 80 Grade & curbs 


Date 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. . 27 19 
44 1,791 90 Sewers Mar. 27 1922 Mar. 27 1934 

All the above bonds are subject to call on any interest paying date. 

SHELBY COUNTY (P. O. Memphis), Tenn.—BIDS.—The following 
bids were received for the $200,000 jail bonds on April 4: 

For 5%% Bonds. 

Bidder— Premium Bid. 

E. H. Rollins & Sons $11,240 00 


$211 00 
55 55 
1,521 00 
1,210 00 
19 


For 4%% Bonds. 
Kauffman-Smith-Emert & Co.,Inc., & Minton, Lampert & Oo. 
a na taeda ol sae tpn cba: Sih’? th tlhe ew wv cocoa kien 
a a SO i at a tiliniai esas il ain ot niles tals nh ied alan ides tanadanihi dada 
National Bank of Commerce 


4 00 
For 5% Bonds. 
DD GR Ci ne Seaton dec Jpbetdds <acunncbdimads $2,083 50 
Tilinois Trust & Savings Bank 2,636 
W. L. Slayton & Co_. - 
Fifth-Third National Bank | 
ih. be: SON SIO cat kowcdécn ib wk od Seles detedibd ub dae 
i re rem ee a) ee ee 
Harris Trust & Savings Bank and Bank of Commerce 
A. K. Tigrett & Co. and Caldwell & Co 
Fastman. Dillon & Co. and National City Co 
Halsey, Stuart & Co., Inc__-._-_-_-- opin aiel a & wjrdebcimnemaraniixede « atiltn 


‘oe bid was successful; for previous reference to same see V. 114, 
p. . 


SHELTON, Buffalo County, Neb.—BONDS DEFEATED .—The 
$5,000 city park site purchase bonds were defeated at the election held 


April 4 (V. 114. p. 1456). 


SHERBURNE COUNTY (P. O. Elk River), Minn.—BOND SALE.— 
The following 6% bonds. offered on Dec. 1—V. 113, p. 2336—have been 
sold to Gates, White & Co. of St. Paul, at par, it is stated: 
$4,000 Ceunty Ditch No. 33 bonds. Due $1,000 Dec. 1 1924, 1926, 


1929 and 1931. 
5,000 County Ditch No. 27 bonds. Due $1,000 Dec. 1 1922, 1925, 1929, 
1933 and 1936. 
SHERRILL, Oneida County, N. Y.—BOND SALE.—An issue of 
$25,151 70 5% sewer bonds offered on April 19, was sold to George B. 
Gibbons & Co. of New York at 100.77. a basis of about 4.82%. 


SHREVE SCHOOL DISTRICT (P. O. Shreve), Wayne County, 
Ohir.—BOND SALE.-—The $125,000 5%% school bonds offered on 
Avril 8—V. 114. p. 1572—were sold to Prudden & Oo. at par and accrued 
interest, plus a premium of $4,113 (103.29), a basis of ahout 5.65%. Date 
Avril 1 1922. Due $5,000 yearly on Oct. 1 frore 1923 to 1945 l. and 
$10,000 on Oct. 1 1946. The following bids were received 
Prudden & Co ‘ 
Sidney Spitzer & Co 
Weil, Roth & Co 
Milliken-York Co 


Stacy & Braun ; 
! Persons Campbell & Co__. 2,837 50 
3,462 501A. T. Bell & Co j 00 
3,262 00!|W. L. Slavton & O 2.658 75 

Grau, Todd & Co 1,325 00 
SHREWSBURY SCHOOL DISTRICT, Mo.—BONDS VOTED.—It 


is stated that a $6,000 bond issue for the building of an addition to public 
grade school building carried by a large majority. 


SIERRA COUNTY SCHOOL DISTRICT NO. 12 (P. O. Hillsboro), 
N. Mex.—BONDS VOTED.—At a recent election the $12,000 school building 
bonds—V. 114, p. 1334——were voted by 122 to 11. 


SOUTH HILL, Mecklenburg County, Va.—BOND SALE.—Prudden 
& Co. of Toledo have purch $100.000 6% coupon (registerable as to 
prtactoa) water, light and power and sewer azevetn bonds at 102.50, a 

asis of about 5.84%. Date May 1 1922. ue May 1 1957. These 
are the bonds that were to be offered on May 1—V. 114, p. 1334. 


SQUAW CREEK IRRIGATION DISTRICT (P. O. Sisters), 
chutes County, Ore._-BOND SALE —On April 4 the $25,000 6 
ing bonds (V. 114, p. 1334) were sold to the First Nationa! Bank of 
at 90. Denoms. $100, $500 and $1,000. Date July 1 1921. 
Due yearly from 1931 to 1941, inclusive. 


SPANG (P. O. Hill City), Minn.—NO BIDS RECEIVED.—No bids 
went ao isae Mar. 27 for the $4,000 bonds at not exceeding 6% interest. 
; . p. 1334) 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING.— 
Frank M. Horter, County Tresaurer, will receive sealed bids until 2 p. m. 
May 3 for $22,000 5°% James A. Haines, Jr., et al. Luce Township bonds. 
Denom. 44 for $500 each. Date May 3 1922. Prin. and semi-ann. int. 
(M. & N.) payable at the County Treasurer's office. Due $1,000 each six 
months from May 15 1923 to Nov. 15 1933 incl. 


STAMFORD, Fairfield County, Conn.—-BIDS.—The following is a 
complete list of the bids received on April 6 for the $150,000 4%% coupon 
public improvement bonds: 
Names of Bidders— 
*Merrill, Oldham & Co_. 
Thomson, Fenn & Co___. 
E. H. Rollins & Sons__-- 
Putnam & Co____._. 
National City Co__. 
Rutter & Co____.__.......102.422 |Sidney Spitzer & Co- - 

* This was the successful bidder, for previous reference to same, see 
“Chronicle” of April 8, page 1572. 


STANTON, Montgomery County, lowa.—-BOND SALE.—Geo. M. 
ry aye & Co. of Davenport have been awarded $7,500 water main bonds, 
it is stated. 


STEELE AND FREEBORN COUNTIES CONSOLIDATED SCHOOL 
DISTRICT NO. 30 (P. O. Ellendale), Minn.—-BOND SALE —The $75,- 
000 5% % school building bonds offered on April 4 (V. 114. p. 1334) have 
been sold, it is stated, to the Northwestern Trust Co. of St. Paul. Date 
Feb. 1 1922. Due yearly on Feb. 1 as follows: $2.000 1928 and 1929; 

wake teen 1931: $4.000 1932 and 1933; $5,000 1934 to 1936 incl., and 

i 1937. 





es- 
refund- 
nd 
Int. J. & J. 


Price Bid.| Names of Bidders— 
102.86 Eldredge & Co 

.102.746 |R. L. Day & Co 

102.6872 
102.57 


Price Bid. 
eww ticne 
102.3} 


| af Dominick & Dominick - - 
_.102.549 IR. , 
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STEPHENSVILLE, Erath County, Texas.—BONDS VOTED.— 
Recently $40,000 water and $50,000 street bonds were voted. 


STERLING, Logan County, Coleo.—BOND OFFERING.—We are 
advised by a speciai telegram from our western correspondent that $140,000 
Paving D ct No. 2 bonds will be offered on April 17. 


STERLING, Johnson County, Neb.—BONDS VOTED.—An issue of 
Fy 000 water works system construction bonds was voted at the election 
d on April 4—V. 114, p. 1456. 


STOCKTON, San Joaquin County, Calif.—BOND ELECTION.— 
Through a special telegraphic report from our western correspondent we 
are advised that $125,000 bonds will be submitted to the voters on May 2. 


STORM LAKE, Buena Vista County, lowa.—BOND ELECTION .— 
An issue of $40,000 water works extension bonds will be submitted to the 
voters on April 25, it is stated. 


SUFFOLK, Nansemond County, Va.—BOND SALE.—The $200,000 
5% coupon (with privilege of registration as to principal or an and 
interest) public improvement bonds offered on April 6—V. 114. p. 1456— 
have been awarded to Prudden & Co. of Toledo at 100.50, a basis of about 
4.97%. Date May 1 1922. Due $5,000 yearly on May 1 from 1923 to 
1962, incl The following bids were received: 

Successful bid (as above) ._. $201,000! Northern Trust Co., Chi__.$198,150 
Mottu & Co., Norfolk____. 200,160'F.E.Nolting&Co., Richm’d 196,260 
Provident Savings Bank & 'W.L. Slayton & Co., Toledo 200,000 
Trust Co., Cincinnati___. 198,000|Tucker, Robison & 
Farmers Bank of Nanse- | Toledo 
mond, Suffolk___....... 200,654 | 


SUPERIOR, Nuckolls County, Neb.—BOND SALE —The Peters 
Trust Co. of Omaha advises us that it recently acquired $15,000 54% 
tax-free park bonds. Denom. $1,000. Date Nov.51920. Int. semi-ann. 
(M. & N.), payable at the County Treasurer's office. Due Nov. 1 1940. 

Financial Statement. 
Assessed value of real estate and personal property, 1921 
Total bonded debt, including this issue 
Water debt 


Net debt 
Population, estimated, 3,000. 


TACOMA, Wash.—BOND SALE —The following 6% bonds were issued 
by the city of Tacoma during March: 
st.No. Amount Purpose. Date. Due 
5515 $5,931 27 Light Mar. 14 1922 Mar. 
4062 2,354 20 Paving Mar. 14 1922 Mar. 
4096 3.177 85 Paving Mar. 14 1922 Mar. 
099 2,172 50 Paving Mar. 14 1922 Mar. 
101 3,233 30 Paving Mar. 14 1922 Mar. 
All the above bonds are subject to call yearly in March. 


TAFT UNION HIGH SCHOOL DISTRICT, Kern County, Calif .— 
BIDS.—The following are the two other bids received on April 4 for the 
$380,000 6% coupon school bonds awarded on that day to the Anglo-Cali- 
fornia Trust Co. of San Francisco for $394,345 (103.77) and interest, a 
basis eae 5.01%, notice of which was given in last week’s issue on 

age 1572: 
E H. Rollins & Sons and Bond & Goodwin & Tucker, Inc______- $391,711 
Cyrus Peirce & Co. and Bank of Italy 389,766 


TANNERSVILLE, Green County, N. Y.—BOND OFFERING.— 
Bids will be received at public auction at 2 p.m. April 18 at the Mountains 
National Bank in Tannersville by the Board of Trustees for $38,000 6% 
coupon bonds. Denom. $1,000. Date April 1 1922. Prin. and ann. int. 
(Sept. 1) payable at the Mountains National Bank in Tannersville. Due 
$2,000 yearly on Sept. 1 from 1923 to 1941 inl. Certified check for $3,800, 
required. 





TAYLOR, Williamson County, Tex.—BOND SALE —The National 
Bank of Commerce of St. Louis ne purchased the $150,000 5% school 
bonds offered on April 7 (V. 114, 1456) at 98.27, a basis of about 5.15%. 
Date July 11921. Due serially from 13 to 30 years. The following bids 
were received: 

National Bank of Commerce___98.27|T. H. Bowman & Co., Austin 97.52% 
Breg-Garrett & Co 98.09'J. E. Jarrett & Co_________. 94.00 
Robert Silvers & Co_________- 97.10'%. G. Hamilton 


96.53 
Rosenstiel-Ellis Co___.______~ 96 + 4 Pd al Ewart & Co., Chic__97.61 


Sidney Spitzer & Co_________-_ 95.50!|H. A. Wroe, Austin 
Brown-Crummer Co , Dallas__97.30!Smith-Moore Company 
George L. Simpson & Co 97.11) 


TAZEWELL COUNTY (P. O. Tazewell), Va.—BONDS NOT SOLD— 
RE-OF FERED —H. 8. Surface, Clerk of Board of County Supervisors, will 
receive sealed bids until May 1 for an issue of road bonds in amount not less 
than $50,000 nor more than $150,000. These bonds were offered unsuc- 
cessfully on April 11—V. 114, p. 1572. 


TEANECK TOWNSHIP (P. O. West Englewood), Bergen County, 
N. J.—BOND SALE.—The issue of 54% coupon or registered equipment 
bonds offered on April 6 (V. 114, p. 1335), was sold to the Palisades Trust & 
Guaranty Co. of Englewood at its bid of 102.27 for 11 bonds ($11,000), a 
basis ofabout 4.98%. Date April1 1922. Due yearly on April 1 as follows: 
$2,000 in 1923 and $1,000 from 1924 to 1932, inclusive. 


THURSTON COUNTY SCHOOL DISTRICT NO. 1, Neb.—BOND 
ELECTION.—On April 24 $100,000 school bonds will be voted upon. 


TIPPECANOE SCHOOL TOWNSHIP (P. O. Battle Ground), 
Tippecanoe County, Ind.—BOND OFFERING.—Chester F. Walters. 
Township Trustee, will receive sealed bids until 10 a. m. May 10 for 
$100,000 5% bonds. Denom. $500. Date May 5 1922. Int. M. & N. 
Due yearly on May 5 beginning 1923. 


TRAILL COUNTY (P. O. Hillsboro), No. Dak.—BOND SALE —On 
April 5 the Minneapolis Trust Co. of Minneapolis was awarded the $32,000 
drainage bonds offered on that date for $32,354 40, equal to 101.107 for 
5448, a basis of about 5.14%. Denom. $1,000. Date April 1 1922. 
Int. A.&O. Due April 1 1937. Interest rate originally fixed at 6%. 


TRENTON, Hitchcock ~ounty, Neb.—BOND ELECTION .—At 3” 
election to be held on April 25, $6,800 water bonds will be voted upon. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.— 
The $130,000 54% sanitary sewer bonds — on April 12—V. 114, 
p. 1457—were sold to Prudden & Co. at par and accrued interest, plus a 
eg of $3,458 (102.66), a basis of about 4.94%. Date April 1 1922. 

ue $13,000 yearly on Oct. 1 from 1923 to 1932 incl. The following 
bids were received: 

Prudden & Co_____._.-__.$3,458 00!A. T. Bell & Co 

Richards, Parish & Lamson 3,276 00! Sidney Spitzer & Co______ 2 

Ryan, Bowman & Co 1,313 00' Union Savings & Trust Co. 

Bohmer, Reinhart & Co___ 3,341 00')W.L. Slayton & Co 2,834 00 
Northern Trust Co___.-._. 3,406 00' Tucker Robison Co__ 2,743 50 
Hayden, Miller & Co_____ 3,290 30|Stacy & Braun___________ 3.445 00 


LE ULAROSA, ,Otere County, N. Mox.— BONDS VOTED.—At tne 
election held on April 4—V. 4, p. 1457—the $75,000 wat j s syste 
bonds were carried. C. R. Jenkins, City Clerk. . ater Werae Gpanem 
TULSA, Tulsa County, Okla.—BOND SALE.—On April is cit 
sold $1,000,000 water-wor s bonds of 1922 as follows: pee 2h tee chy 


$500,000 aun te te Taylor-White Co. of Oklahoma for $505,206. equal 
oO ; 


500,000 bonds to Jno. Nuveen & Co. and the Hanchett Bond Co., Inc., 
both of Chicago, of $507,750, ecual to 101.55; $300,000 of thesebondswill 
bear 578 fo > the remaining 5% % a ¥¢ 

ese bonds are part of an authorized issue of $6,800,000, 
which will not be offered for some months. { balance of 


VALATIE, Columbia County, N. Y.—BOND SALE.—The $17.000 

bonds offered on April 10—V. 114, p. 1512—were sold to the Manufac- 

queers Sotene! Sot, of Koy A at 308.00 “ 5s. a basis of about 4.51%. 
ate May . ue $1, yearly on May 1 from 1927 to 19- 

The following bids were received: 1943, incl 

Manufacturers National Bank of Troy 

O'Brian, Potter & Co.. B 

Sherwood & Merrifield, N. Y 

Geo. B. Gibbons & Co., N. Y 

Farson, Son & Co., N. Y 

Union National Corporation, N. Y 


| 





VENICE UNION HIGH SCHOOL DISTRICT (P. O. Venice), Los 
Angeles County, Calif.—BONDS VOTED.—Junior high school bullding 


bonds te the amount of $350,000 were voted by a vote of 1.209 “‘for’’ to 
421 ‘‘against.’’ 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
$68,500 5% D. W. Henry et al. Harrison Township bonds offered on 
April 5—V. 114, p. 1457—have been awarded to the Fletcher-American Co. 
of Indianapolis at par and accrued interest. Due $3,425 each six months 
from May 15 1923 to Nov. 15 1932 incl. 


BOND OFFERING.—Sealed bids will be received by Geo. A. Schaal, 
County Treasurer, for $4,000 5% Edward L. Swadener et al. Fayette 
Township improvement bonds until 10 a. m. April 22. Denom. $200. 
Date April 151922. Int. payable May 15 & Nov. 15. Due $200 each six 


months from May 15 1923 to Nov. 151932incl. Purchaser to pay accrued 
interest. 


UNION, Union County, So. Caro.— BOND OFFERING —Sealed bids 
will be received until 11 a. m. Apr. 18 by W. D. Arthur, City Clerk and 
Treasurer, for $80,000 bonds to pay past indebtedness. Interest rate not 
to exceed 6%, payable semi-annually. Due in 20 years. Cert. check for 
$1,000 required. Bids for less than par will not be considered. 


WACO, McLennan County, Texas.—BOND OFFERING.—John C. 
Davis, City Secretary, will receive sealed propesats until May 1 for $400,000 
public school bonds. Date April 1 1922. ue in 30 years. 


‘ ALLA WALLA COUNTY SCHOOL DISTRICT NO. A, Wash.— 
B _JSALE.—On April 4 $34,000 high school bonds were sold to the State 
of Washington at par for 54s. Denom. $1,000. 


WALLOWA COUNTY SCHOOL DISTRICT NO. 12 (P. O. Enter- 
prise), Ore.—BOND SALE.—The $47,500 building and equipment bonds 
offered on April 4 were sold to the Freeman, Smith & Camp Co. of Port- 
land at 100.02 and interest, a basis of about 5.99%. Denoms. $1,000 and 
.5 . Date Apri] 11922. Int. A.&O. Due April 1 1942, optional after 
ten ears. 

In giving the notice of the offering of the above bonds in V. 114, p. 1335, 
we incorrectly stated that they would bear 6% interest. 


WALNUT SPRINGS, Bosque County, Texas.—BOND SALE .— 
Hall & Hall of Temple, Texas, have purchased the $50,000 municipal 
water plant bonds voted Feb. 23—V. 114, p. 1102. 


WARREN, Trumbull County, Ohio.—FINANCIAL STATEMENT. 
—In connection with the offering which is to take place on April 18 for 
$9,700 6% coupon (city’s share) sewer bonds, detaiss of which appeared 
in the “Chronicle” of March 25 on page 1335, we are now in receipt of 
the following financial statement: 

Total 4 : , ‘ ee Statement. 
otal assessed valuation for : 
$41,374,860 00 
21,155,490 00 


A a aE Ta ma _.. $62,530,350 00 
Indebtedness: 

$1,445,450 00 

Special assessment debt__._.._..____--------- sided mmaienadliia 851,404 00 

his issue, city’s share 9,700 00 


$2,306,554 00 
$2 2 








Cash balance and investments in sinking fund 
Water-works bonds and extension (self-sustaining) 
Population, 1910 Census, 11,081; 1920 Census__.-__------ 


BOND OFFERING.—The above official will also receive bids at the same 
time and place for the following 5% coupon highway improvement bonds: 
$10,200 Al bert P. MacGahan et al. Medina Township bonds. Denom. 


s.) . 
5.440 Frank B. Bright et al. Pine Township bonds. Denom. $272. 
Date April 3 1922. Int. payable May 15 and Nov. 15. Due one bond 
of each issue semi-annually from May 15 1922 to Nov. 151932incl. Bonds 
not to be sold for less than par and accrued interest. 


WARREN COUNTY (P. O. Indianola), lowa.—BOND OFFERING.— 
The Board of Supervisors of this county will on April 21, at the office of 
J.C. Hendrickson, County Auditor, sell to the highest and best bidder the 
drainage bonds covering the special assessments of the lands in Warren 
County, included in White Breast Drain. Dist. No.9. Sealed bids will be re- 
ceived until noon of said day, same to be filed with the Auditor of Warren 
County at his office at the Court House in Indianola, or same may be filed 
up to any time prior to the opening of the bids at 1:30 in the afternoon of 
said day. After the sealed bids have been announced the Board will call 
for open bids. The approximate amount of this issue is $45,000. 


WARREN COUNTY (P. O. McMinnville), Tenn.—BOND OFFERING. 
—Jos. Gessler, Clerk of County Court, will receive sealed bids until 2 p. m. 
April 25 for $100,000 514% coupon or registered highway bonds. Denom. 
1.000. Date April 1 1922. Principal and semi-annual] int. (A. & QO.) 
payable at the County_Treasurer'’s office. Due $25.000 yearly on April 1 
in each of the years 1927, 1932, 1937 and 1942. Certified check on a solvent 
State bank for $5,000, payable to the County Trustee, required. 


WASHINGTON SCHOOL DISTRICT (P. O. Washington), Franklin 
County, Mo.—BONDS VOTED.—Reports say that bonds to the amount of 
$925 000 for an addition to the high school building carried by 462 to 216, 
a majority of 10 over the required two-thirds. Reports also say that an 
extra levy of fifty-five cents for schoo] purposes carried by a majority of 417. 


WASHINGTON SCHOOL DISTRICT, Norfolk County, Va.—BOND 
SALE.—The $100,000 coupon school bonds offered on April 10 (V. 114, p. 
1572) have been awarded to Sidney Spitzer & Co. of Toledo as 5s at 104.65, 
a basis of about 5.13%. Date April 1 1922. Due Apr. 1 1942. The fol- 
lowing bids were received: 

For 5% % Bonds. 


Successful bid (as above) $104,650 00|W. L. Slayton & Co_-_-_-- $102,450 00 
YW. McNear & Co___. 103,592 50!/ Tucker, Robison & Co... 102,165 00 
Breed, Elliott & Harrison 103,075 00|Seasongood & Mayer_-_-- 101,555 00 
Northern Trust Co 101,070 00 


For 5% Bonds. ¥ 
Northern Trust Co $96,030 00!|C. W. McNear & Co__.. $97,376 20 


WAUPACA COUNTY (P. O. Waupaca), Wisc.—BOND SALE.— 
According to newspaper reports the Wells-Dickey Co. of Minneapolis has 
been awarded $70,000 road bonds. 

WAVERLY DRAINAGE DISTRICT NO. 1, Alamosa County, Colo. 
—BOND OFFERING.—Bids will be received until 10 a. m. April 29 by 
L. E. Wells. Secretary (P.O. Anamosa R. F. D. No. 1) for $75,000 drainage 
bonds. A like amount of bonds was reported sold in V. 114, p. 332. 


WEBSTER GROVES, St. Louis County, Mo.—BOND ISSUE VOTED. 
—It is stated that a bond issue for $25,000 for the erection of a city hall and 
for the purchase of fire equipment carried. 


WELD COUNTY SCHOOL DISTRICT NO. 40, Colo.—BONDS 
VOTED & BOND SALE.—On April 5 $55,000 544% school building bonds 
were voted. ; 

These bonds were sold before the election to the International Trust 
Co. of Denver subject to being sanctioned at same. 


WEST FELICIANA PARISH ROAD DISTRICT NO. 1 (P. O. St. 
Francisville), La.—BOND OFFERING.—Sealed bids will be received 
until 11 a. m. May 10 by J. R. Matthews, Clerk of the Police Jury, for 
$230,000 5% road bonds. Date Feb. 1 1920. Due Feb. 1 1924 to 1959, 
jnel. Certified check for $5,750. required. 


WEST PARK, Cuyahoga County, Ohio.—BOND_ OFFERING.— 
Fred Feuchter, City Auditor, will receive sealed bids until 12 m. April 18 
for the $50,000 5%% coupon water main bonds, which were cffered but 
not sold on April 11—V. 114, p. 1336. Denom. $1,000. Date April 1 
1922. Interest semi-annually. Due yearly on Oct. 1 as follows: $2,000, 
1923 to 1933 incl.; $3,000, 1934; $2,000, 1935 to 1945 incl., and $3,000 in 
1946. Cert. check for 5% of the amount bid for, payable to the City 
Treasurer, required. Purchaser to pay accrued interest. 


WILLS POINT, Van Zandt County, Texas.—BONDS VOTED .—At 
the election held on April 4—V. 114, p. 1102—the $30,000 paving bonds 
issue carried by a vote of 321 ‘‘for’’ to 42 ‘‘against.”’ 

WOOD SCHOOL DISTRICT, Calif.—BOND SALE.—An issue of 
$10,000 6% school bonds, maturing from 1925 to 1936 incl., was sold on 
April 3 to the Bank of Italy at 108. 302. The following bids were received: 








Aprit 15 1922.] 
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1695 








Bank of y $10,830 2 
W. 8S. Montgomer 10,600 00 


y 
City Bank of Stockton... 10,545 00 


WORCESTER, Worcester County, 
Harold J. Tunison, City 
April 17 for 
each. Date April 18 


1922. ue Nov. 9 


of Storey, Thorndike, Paimer & 
income tax. Bids to be 


Delivery to be made April 18 1922. 


YUMA COUNTY (P. O. Yuma), Ariz.—BOND SALE.—lIt appears 
that the $950,000 5%% tax-free coupon (with privilege of registration) 
highway-impt. bonds—V. 114, p. 1218—have bee 


Date March 4 1921. 


. Y. Due March 4 1956. 
bonds to investors at 106.43 


CANADA, 


its Provinces and 


BOISSEVAIN, Man.—DEBENTURE SALE.—The $7,500 7% 


tures offered on — 4—)V. eee. D. 
of Winnipeg at 99.25. Date June 1 


1920. 
June 1 1940. Purpose, skating rink. 


BOWMANVILLE, Ont.—BIDS.—The following bids were received on 
April 3 for the $65,000 6% local improvement (street paving) debentures: 
*Wood, 2.53 _|Canada Bond Corporation___10} 56 
5|R. C. Matthews & Co ' 
McLeod, Young & Weir&C 
A. Jarvis & Co____. 

C. H. Burgess & Co 
Sun Life Assurance Co 


0 

Gundy & Co 
T.8S.G. Pepler & Co 
National City Co 
Municipal Bankers 
A.E.A 





Wm.C.B 
Successf 


CALGARY ROMAN CATHOLIC SEPARATE SCHO 
Alta.—BOND SALE.—The $20,000 uo ce 


O. 1 (P. O. Calgary), 
offered on April 4—V. 114 
at 97.25 a basis of about 6.37%. 


CALVERT TOWNSHIP ROMAN CATHOLIC SEPARATE SCHOOL 


. 4, Calvert Township, Ont.—DEBENTURE OFFERIN 
—A. Pelletier, Secretary of the Board of Trustees, will reaiive amied take 


Ont., for $15,000 6% coupon 


SECTION NO 


until 6 p. m. April 17 at Iroquois Falls, 
debentures. Due in 20 years from May 6 1921 


EDMONTON, Alta.—DEBENTURE SALE.—Wood. 
were awarded $870,000 6% 36-year debentures on April 


0 ee & Co 


Mass.—NOTE OFFERING.— 
urer, will receive sealed bids until 12 m. 
$500,000 notes issued in anticipation of revenue. 
10 for $25,000 each, 4 for $50,000 each, 3 for $10,000 each and 4 for $5,000 
1922. The notes will be certified 

as to genuineness by the Old Colony Trust Co. of Boston, upon opinion 
Dodge, of Boston, as to legality. 

at the Old Colony Trust Co. or by arrangement at the Bankers Trust Co., 
New York City. ‘These notes (according to the official announcement) 
are exempt from all taxation in Massachusetts and are free of Federal 
made as usual upon basis of discount in advance 

from date of delivery to date of maturity, actual days, 360 days to the year. 


nsold. Denom. $1,000. 
Prin. and semi-ann. int. (June 30 and Dec. 31) pay- 
able at the County Treasurer's office or at the Seaboard National Bank, 
N Blyth, Witter & Co. are now offering these 
and interest, to yield 5.10%. 


1336—were —- Emery & An 
nt. 


. p. 1458—were sold to Niblock & Tuil, Ltd.. 


basis of : ‘ 
10°087 s of about 5.98% 


Denom. 


Payable C. N. Burgess & Co 


R. C. Matthews & Co 


recently sold 
about 5.87%. 


$76.000 bonds. Due 


Date May 1 1922. 


McKenzie & Kingman 


Municipalities. R. C. Matthews & Co 


0 deben 
derson 


ann. Due 


(June). bonds: 


*Bank of Commerce 


Wood, Gundy & Co 
A. Jarvis & Co 


y 


Housser, 


A. E. Ames & C 
National City Co 
Harris, Forbes & Co 
Canada Bond Corp 


% bonds | page 1458. 


April 1 1952. 
Gundy & - 


Co. 
10 at 100.31, a ids were received: 





issue of the ‘‘Chronicle”’ 
two issues of debentures w 


ETOBICOKE TOWNSHIP, Ont.—BOND SALE.—An issue of 
6% 20-year bonds was recently sold to Wood, Gundy & Co. at eS 
re following bids were received: 


on 


103.08 
Canada Bond Corporation. _.102.85 
102.84 


M 


aman 98.26 | Gairdner, Clarke & Co 


1 
RGR ra Ca + hn 


99.64 
Dominion Securities Corp... 99.583 
Macneill, awe S iiiiccéa See 
oO 


Municipal Bankers’ Corp... 99. 


Waeeeeeneoce 


This was the only bid received. In last week's 


ge 1573 we gave the notice of the offering of 
ch the above bonds are part of. 


Bell, Gouinlock & Co 102.60 
Dyment, Anderson & Co___.102.594 
Municipal Bankers’ Corp._.102.59 
Mackay-Mackay 101.74 





FERGUS, Ont.—BOND SALE.—An issue of $25,000 6% bonds was 
to the Municipal Bankers Corporation at 100.54, a basis of 
The bonds are due in 10 instaliments. 


HULL, Que.—BOND SALE.—The following two issues of 5% % bonds’ 
offered on April 10—V. 114. p. 133 k 
and Greenshields & Co. ey 2 98.72, a basis of about 5.65%: 
ay 937. 
62,000 bonds. Due May 1 1952. 
The following bids were received: 
H. C. Monck & Co. and Green- M 


Rene T. Leclerc... ._.- 


6—were sold to H. C. Monck & Co’ 


cLeod, Young, Weir & Co_..97.17 
98.72|Nesbitt, Thomson & Co 97.06 


98.12|C. H. Burgess & Co 
7.84 


NORFOLK COUNTY (P. O. Simcoe), Ont.—BIDS.—The following is 
a cemplete list of the bids received on April 1 for the $100,000 5%% road 


Dyment, Anderson & Co.... 99.27 
W.C. Brent & Co 99.17 
Bl Shc EE GP GG tba wooden 99.06 
C. R. Clapp & Co 

Nesbitt, Thomson & Co 

Bell, Gouinlock & Co ; 

C. H. Burgess & Co__._..-- 98.83 
McLeod, Young, Weir & Co. 98.79 
Canada Debenture Corp... 98.68 
Morrow & Jellett 98.53 
Sterling Bank .44 


99.69 


49 
99.34 





99.31 
* Successful bid; for previous reference to same see ‘‘Chronicle’’ of April 8, 


ONTARIO (Province of).—BOND SALE.—The $15.000,000 5% gold 
coupon (with privilege of registration) provincial bonds offered on April 

V. 114, p. 1573—were sold to a syndicate composed of the National City 
Co.; Dillon, Read & Co.; Harris, Forbes & Co. and the Guaranty Co. of 
New York, all of New York City, and the Dominion Securities Corp. of 
Toronto, at 97.409, a basis of about 5.18%. 


il— 


Date April 1 1922. Due 


The bonds were offered by the above syndicate at 99.25 to 
ield about 5.05% and were disposed of in a short time. 


The following 
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We specialize in 


City of Philadelphia 
3 
316 
4 


s 
4l,js 
4lhs 
5s 
514s 
514s 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Cali Canal 8437 

















BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 





MUNICIPAL BONDS 


Underwriting and distributing entire lesues of 
Oity, Ceunty, Schoo! District and Read District 
Sepee & Texas. Dealers’ inquiries and offerings 
6o 





Circulars on request. 


HAROLD G. WISE 
HOUSTON COMPANY 


Established 1915 


TEXAS 











United States and Canadian 
Municipal Bonds 


gRANDON:- GORDO 
~~ WADDELL 


Ground Floor Singer Building 


89 Liberty Street New York 
Telephone Cortlandt 3183 - 

















NEW LOANS 


a a a 


$250,000 
City and County of Honolulu 


Territory of Hawaii 


FIVE PER CENT WATER WORKS 
BONDS 
SERIES “A” 1922 
GOLD, TAX-FREE, 20-30 YEAR 
COUPON BONDS 


Sealed proposals will be received for 
all or any part of $250,000 City and 
County of Honolulu, Territory of 
Hawaii, Water Works Bonds, Series ‘‘A’”’ 
1922, of $1,000 denomination, dated 
April 15, 1922, payable April 15, 1952, 
redeemable on or after April 15, 1942, 
bonds to be in coupon form, bearing 
interest at the rate of five per centum 
per annum, payable semi-annually April 
15th and October 15th; principal and 
interest payable in Honolulu, Hawaii, or 
New York City, at option of holder. 

The issuance of these bonds has been 
approved by the President of the United 
States of America. 

The proceeds of the sale will be used 
exclusively for the purpose of extensions, 
betterments and replacements to the 
water works and water systems of the 
City and County of Honolulu. 

The bonds will be prepared under the 
supervision of the United States Mort- 
gase & Trust Company of New York 
City, which will certify as to the gen- 
uineness of the signatures of the officials 
and the seal impressed thereon, and the 
legality of the bonds will be approved by 
John C. Thomson, Esq., of New York 
City, whose approving opinion will be 
furnished to the successful bidder. 

Bids will be received at the office of 
the United States Mortgage & Trust 
Company, 55 Cedar Street, New York 
City, or at the office of the Treasurer 
of the City and County of Honolulu, 
Honolulu, Hawati, until 12 o’clock 
noon of April 29, 1922. 

The right is reserved to reject any 
and all bids. 

Form of proposal to purchase bonds 
may be had on application to above. 

D. L. CONKLING, 
Treasurer, City and County 
of Honolulu. 

Honolulu, March 10, 1922. 


PPPS" 








F. NEW LOANS 
$25,000 
New Castle City Delaware 


5% BONDS 


Proposals will be received until 8 P. M. 
TUESDAY, MAY 2, 1922, for all or any part of 
Twenty-five Thousand Dollars of Bonds to be 
issued upon the credit of the City of New Castle, 
Delaware, under Act of the General Assembly of 
the State of Delaware, approved March 21, 1917. 
Said Bonds will be in the name of The Mayor 
and Council of New Castle, will be dated as of 
July 1, 1922, will bear interest from date at the 
rate of five per centum per annum, payable 
semi-annually, and will be in denominations of 
$500.00 each, numbered consecutively from one 
to fifty, the principal to be payable at the expira- 
tion of thirty years from the date of the issue 
thereof, the said Municipal corporation reserv- 
ing the right to redeem said Bonds or any of them 
at any interest period after the expiration of five 
years from the date of issue. 

All proposals must be accompanied by a certi- 
fied check pore to the order of The Mayor 
and Council of New Castle for three per centum 
of the amount of Bonds awarded. he Bonds 
will be delivered as soon after July 1, 1922, as 

racticable, the pureieess to pay .accrued interest 
rom the date of the Bonds to the time of deliv- 
ery. Theright toreject any or all bids is reserved. 
Address all bids to Charles J. Dougherty, Presi- 
dent of Council, New Castle, Delaware. 

By order of City Council. 

CHARLES J. DOUGHERTY, 
President of Council. 








Liquidation 


The Selma National Bank, located at Selma 
in the State of California, is closing its affairs. 
All note holders and other creditors of the assoct- 
ation are therefore hereby notified to present the 
notes and other claims for yopent. 

(Sed.) O. W. CHRISTENSEN, 
Cashier 

Dated February 17, 1922. 

LIQUIDATION NOTICE. 

The First National Bank, located at Harris- 
burg, in the State of Pennsylvania, is closing its 
affairs. All note holders and other creditors of 


the association are, therefore, hereby notified 
to present the notes and other claims for payment. 


E. J. GLANCEY, Cashier. 
| Of the Banks in 
Over 80% New York City use 
NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 
George La Monte & Son 
61 Broadway New York 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





—— 
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Nationdi City Co.; Dillon, Read & Co.; Harris,Forbes & Co.; 

Guaranty Oo. of N. Y.; Dominion Securities Corporation - - - - --- 97.409 
A. E. Ames & Co | - 
Aemilius Jarvis & Co.: Kissel, Kinnicut & Co.; Estabrook & Co.; 

Wm. R. Compton Co.; Redmond & Co.; Continental & Commer- 

cial Trust & Savings Bank; First Nationaj Co.; Coffin & Burr; 

Blyth, Witter & Co.; Stacy & Braun; First Trust & pit sam Co- ..96.81 
WwW , Gundy & Co.; Kuhn, Loeb & Co.: Chase Securities Corp.; 

Kidder, Peabody & Co.; Hallgarten & Co : 
R.A. Daly & Co.; Bankers Trust Co.; Lee, Higginson & Co.; E. H. Dominion Securities Corp., Ltd. 103.29 for the three issues. 

Rollins & Sons; Spencer, Trask & Co.; Clarke, Dodge & Co.; Hanson Brothers 103.27 for the three issues. 

Brown Brothers & Co.; Warner & Co , : : -O1' Aemilius Jarvis & Co., Ltd 103.23 for the three issues. 

Municipal Bankers Corp.; Blair & Co., Inc.; White, Weld & Co.; A. E. Ames & C 102.067 for the three issues. 

Halsey, Stuart & Co., Inc.; Iinois Trust & Savings Bank ------ 95.631 (101.75 for the $50,000 issue o 

PRINCE GEORGE, B. C.—BOND OFFERING.—D. G. Tate, City cae 73 for the remianing two issues. 
Clerk and Treasurer, will receive sealed bids until 5 p. m. May 18 for the Municipal Debenture Corp-_ 100.00 for the three issues. 
following 6% bonds: * This was the successful bid, as noted on page 1573 of last week's issue 
$20,000 10-year street improvement bonds. Date Jan. 3 1922. of the ‘‘Chronicle. 

14,000 15-year water works bonds. Date Jan. 3 1922. 
10,000 15-year school bonds. Date June 1 1921. ' ; 

Denom. $500. Semi-ann. int. payable at the Royal Bank, Prince 
George, B. C., Vancouver, B. C., Toronto, Ont., New York and San 
Francisco, U.S A. 

QUEBEC ROMAN CATHOLIC SCHOOL COMMISSION (P. O. 
Quebec), Que.— BOND OFFERING.—According to the Montreal “‘Ga- 
zette’’ of April 11, the Commission will receive tenders until 4 p. m. April 2] 
for $580.000 5%% 20-year bonds. ; 

STAMFORD TOWNSHIP (P. O. Niagara Falls), Ont..-DEBENTURE 
SALE.—The $50,000 5% % housing debentures offered on Aprii 8—V. 114 


[Vou. 114. 











recahoa ona +P ny eh an ape is a — lete list of the —_— 
ved on Ap or the three issues o 2 coupon debentures a at 
96.8555 | $176,500: . ee ee 
*Nesbitt, Thomson & Co., Ltd. 104.713 for the three issues. 
Miller & Co {104.677 (American funds) for three issues. 
(101.565 (Canadian funds) for three issues. 
McLeod, Young, Weir & Co__._. 104.2195 for the three issues. 
Wood, Gundy & 103 .44 for the $50,000 issue. 
103.33 for the remaining two issues. 


WINDSOR, Ont.—OFFER REFUSED.—In connection with the recent 
refusal by the city of a bid submitted by Wood, Gundy & Co. for a block 
of city debentures, the Montreal ‘‘Gazette”’ of April] 10 said: 

“Offers of Wood, Gundy & Co., Toronto bond brokers, to purchase a 
block of Windsor debentures by private sale were refused Friday night 
(April 7) by the Civic Finance Committee. A representative of the com- 
pany told the committee that it is ‘‘bad business’’ for the city to place too 
many bond issues on the market in a year. He said that the border city 
is spending money faster than any other city in Ontario and pointed out 
that since January 1921 Windsor has marketed more than $4,000,000 worth 
of debentures, with another block of $1,300,000 ready for sale. The com- 
mittee was unanimous in deciding against disposing of the bonds, which 


p. 1573—were sold to Dyment. Anderson & Co. at 100.087, a basis of about 
5 Int. annually 
Due yearly from April 8 1923 to April 8 1942, inclusive. 
Wood. Gundy & Co. recently pur- 
chased $139,418 6% 5, 10 and 20-installment bonds at 98.44. 

TIMMINS, Ont.—BOND SALE.—-An issue of $64,625 7% bonds was 
recently sold at a private sale to Mackay & Mackay. 


49%. Denom. $100. Date April 8 1922. 


SUDBURY, Ont.—-BOND SALE. 


(April $). 





iThompson & Co. 


include those for the new technical school, to a private bidder.”’ 


WINDSOR ROMAN CATHOLIC SEPARATE SCHOOL BOARD 
P. O. Windsor), Ont.—BOND SALE.—The $260,000 5%% school build- 
nz and site bonds offered on April 3 (V. 114, p. 1336) were sold to Nesbitt, 
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$90,000 


Union Free School District No. 10 


Town of Hempstead, Nassau County, N. Y. 
414% BONDS 


/2/0 

Notice is hereby given that the trustees of 
Union Free School District No. 10, Town of 
Hempstead, County of Nassau, wil! receive sealed 

posals at the High School Building at Baldwin, 

said Town of Hempstead. until EIGHT 
O'CLOCK IN THE AFTERNOON, ON THE 
2ND DAY OF MAY, 1922, for the purchase of 
bonds of said district of the denomination of One 
thousand dollars ($1,000) numbered from 1 to 
90, inclusive, and bearing interest at the rate of 

% per annum, payable semi-annually at the 
Balawin National Bank. Baldwin, Nassau Coun- 
Lf New York, to the holder thereof in New York 

xchange. 

Said bonds will not be sold below par, will be 
dated April 1, 1922, and five of such bonds will 
mature on the first day of April, 1923, and five 
bonds will mature annually thereafter on the 
— day of April until all of such bonds shall have 
matured 


Purchasers will be required to deposit with their 
bids in cash, by certified check or bank draft. 
ten per cent of the amount of such bonds, and 
pay the balance with accrued interest when su¢eh 

nds are delivered. 

The right to reject any and all bids is reserved. 

Dated April 4th, 1922. 

WM. J. STEELE, 

DAVID V. DAILEY, 

G. W. GILLIES. 

CHAS. O. BOYER, 

CHAS. L. WHEELER, 
Board of Education, Union Free 
School District No. 10, Town of 
+ way ~ a County of Nassau, 
New York. 
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$95,000 


Union Free School District No. 10 


Town of Hempstead, Nassau County, N. Y. 


414% BONDS 


Notice is hereby given that the trustees of 
Union Free School District No. 10, Town of 
Hempstead, County of Nassau, will receive sealed 
proposals at the High School Building at Bald- 
win, in said town of Hempstead, until EIGHT 
O'CLOCK IN THE AFTERNOON, ON THE 
2ND DAY OF MAY, 1922, for the purchase of 
bonds of said district of the denomination of one 
thousand dollars ($1,006) numbered from 1 to 
95, inclusive, and bearing interest at the rate 
of 4% per cent per annum. 7 semi-annually 
at the Baldwin National Bank, Baldwin, Nassau 
County, New York, to the holder thereof in 
New York exchange. 

Said bonds will not be sold below par, will be 
dated April 1, 1922, and five of such bonds will 
mature on the first day of April 1923, and five 
bonds will mature annually thereafter on the first 
day of April until all of such bonds shall have 
matured. 

Purchasers will be required to deposit with their 
bids in cash, by certified check, or by bank draft, 
ten per cent of the amount of such bids and pay 
the balance with accrued interest when such bonds 
are delivered. 

The right to reject any and all bids is reserved. 

Dated April 4th, 1922. 

WM. J. STEELE, 

DAVID V. DAILEY 

G. W. GILLIES. 

CHAS. O. BOYER, 

CHAS. L. WHEELER, 
Board of Education, Union Free 
School District No. 10. Town of 
Hempstead, County of Nassau, 
State of New York. 

















and individuals. 


efficient service. 


Let us represent you in Pittsburgh 


A Pittsburgh banking connection of the highest order is offered 
by the Mellon National Bank to out-of-town banks, corporations 


_ind _ Our equipment, resources, and knowledge of 
affairs in the Pittsburgh District afford a comprehensive and 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus $12,000,000 


FINANCIAL 


“te 


An English Bank 
in Spain 


Six of its own branches in important 
Spanish cities enable the Anglo-South 
American Bank to offer exceptional facili- 
ties for the prompt and efficient handling 
of import and export business with Spain. 
These branches are located at: 


Madrid 
Barcelona Bilbao 
Valencia Seville 


Other branches in 
Paris Argentina 
Bradford Chile 
Manchester Peru 
Mexico Uruguay 


ANGLO-SOUTH A 
“BANK. LIMITED 


York Agency, 49 Broadway, ' 
Head Office, London “™ ig 








Vigo 


New 
re 





























Government, 


Public Utility 





62 Cedar St., New York 


Philadelphia 
Scranton 


Boston 


Hartford 


Municipal, Railroad 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 


Cleveland 
Pittsburgh 


Industrial 


105 So. La Salle St., Chicago 


Detroit Minneapolis 





St. Louis Milwaukee 








H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks | 





Ss. A. TRUFANT 
INVESTMENT SECURITIES 
718 Common Street 
Member of New Orleans Stock Exchange 
NEW ORLEANS, LA. 











TO LOCATE 
the firm that has for 
disposal what you re- 
quire, insert an ad in the 

Classified Department 
of The Financial Chron- 
icle (faces the Inside 
back cover.) 
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Paul Schwarz | 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


Ohas. O. Corn 
August Schierenberg 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Eechenge 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





25 Broad Street 


PHILADELPHIA 
NEW YORK 


67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons 





N. V. M 


Fachiri & Co., Milan 
Baltic Cotton Co., Copenhagen 





FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
cFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 


Geo. H. McFadden South American Company, Inc., Lima, Peru 
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GWATHMEY & CO. 


| 18-24 Exchange Place, New York 
475 Fifth Avenue, New York. 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 


























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL. 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & OO. 
COTTON BROKERS. 
80 Wall Street New York 
Orders for future delivery contracts 
executed on the New York and Liver- 
pool Cotton Exchanges. 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Nobile and West Streets, Brookiyn, N.Y.City 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF 


MANUFACTURERS AND 


MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 





Henry Hentz & Co. 


William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 

Associate Members of 

Liverpool Cotton Association 





—— ad 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 
COMMISSION MERCHANTS 


80 WALL STREET 
NEW YORK 











Since 


1865 











of Cotton Facts. 


The cost is moderate. 


New York Address 
90 Pine Street and 136-138-140 Front Street 





The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers consult the ‘‘Chronicle’”’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.’’ 


Commercial & Financial Chronicle 


The results gratifying. 


Telephones 
John 0514, John 0615, John 5205 
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POSITIONS WANTED 





NEW YORK BANKS & BOND 
HOUSES PLEASE NOTICE 


Information to the effect that a New York 
bank or bond house (name unknown) holds a 
block of stock in the name of Clinton W. Sweet 
(deceased 1917) has come to the executors of the 
Estate. Will the officer in charge of securities 
kindly communicate with the executors by letter 
(Box W-8, Financial Chronicle, 90 Pine St., 
New York), after which the executors will take 
necessary steps to prove identity. 


ESTATE OF CLINTON W. SWEET. 








OFFICES TO RENT 





OFFICES TO RENT 


54 Wall Street, New York City. We 
have 900 feet of floor space to rent in 
this very exceptional building, one of 
the finest in the financial district. 
All Wall Street frontage. Write or call 
on Niles & Johnson, 54 Wall St., tele- 
phone Hanover 4478. 


So eacaietmatind 





COFFEE AND SUGAR BROKERS 








CHRONICLE READERS interested in sugar 
and coffee futures may avail themselves of 
further information on these markets offered 
by T. Barbour Brown & Co., 87 Front St., 
New York, in an advertisement on the opposite 
page. 
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POSITIONS WANTED 





STATISTICIAN. 


A capable young man is in the market for a 
position requiring the study and knowledge of 
railroad securities. Experienced Traffic Engi- 
neer, now employed. Age 25, college graduate, 
A.B. 1920, now studying accounting, finance and 
economics in N. Y. U. Money of minor consid- 
eration. Specific replies requested. Address 
V-16, Financial Chrnoicle, 90 Pine St., N. Y. 





CORRESPON DEN T-Secretary-Stenographer 
assistant to executive; capable assuming re- 
sponsibility; ability handle important details; 
broad, practical business experience, seeks po- 
sition with house appreciating these qualifica- 
tions. Write Box V-17, Financial Chronicle, 
90 Pine 8t., N. Y. 





BOND TRADER—Young man, 2 years’ col- 
lege education and 2 years’ experience in trad- 
ing in rails, public utilities and industrials, de- 
sires position. Formerly employed by New 
York Stock Exchange firm. Address Box 
U-12, Financial Chronicle, 90 Pine 8t., N. Y. 











CAPITAL FURNISHED 





Capital Furnished 


Firms, Corporations or Public Utility 
Companies, who can show two years’ 
earning and pes statement, submit 
your financial problems to us. 


Edward P. Garrity Co. 


BANKERS 


Bank Floor, Old Colony Building, 
CHICAGO 





SALES MANAGER 


Who can create and 
manage _ retail-wholesale 
organization for distrib- 
uting securities, is open 
to proposition from brok- 
erage or investment 
house in any part of 
country where there is 
real opportunity for ag- 
gressive, able man. Box 
W-1, Financial Chroni- 
cle, 90 Pine St., N. Y. 

















SALESMAN 


With wide and suc- 
cessful experience both 
in retailing and whole- 
saling securities, seeks 
connection affording 
large opportunity. Box 
W-2, Financial Chroni- 
cle, 90 Pine Street, N. Y. 




















position as, a 


TRADER 


ment in the 


ordinary man.”’ 


priate ad to our 
Do it now. 








Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 


STATISTICIAN 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 
someone who could satisfy your wants. 
But why not hang that “sign” before every- 
one in the banking and 
the world over by inserting an advertise- 
Financial Chronicle Classified 
Department? (opposite inside back cover.) 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro- 


investment field 


Classified Department. 








ASSISTANT TO PRESIDENT 


Capable engineer with 20 years’ 
practical experience as manufactur- 
ing executive, metal trade, desires 
to act as assistant to busy manufac- 
turing executive. Interview solicited. 
Box X-16, Financial Chronicle, 90 
Pine St., New York. 

















Three Bond Salesmen 


With a large following in New Jersey, 
desire to make a change, open _to a 

roposition with a New York Stock 

xchange House to conduct a general 
bond business. One of three compe- 
tent to act as Trader and inside man. 
Address Box X 12, Financial Chron- 
icle, 90 Pine St. 

















ASSISTANT TO FINANCIER 


Man, 37, familiar with basic financial 
conditions, now in charge of a division 
of large New York banking and financial 
institution, seeks connection as officer 
of bank or as assistant to President or 
other executive head of active corpo- 
ration. Box V-12, Financial Chronicle, 











| 90 Pine Street, New York. 








IS THERE A MAN 


representing a good N. Y. wire house who can 
use a good trader, 28 years of age, and qualified 
by experience to inaugurate 
velop new business or to held w 
lost. Am used to big money, but you can 
the price for trial period, provided you have the 
Aa Financial Chron- 


ment, to de- 


od 
facilities. Address Box 
cle, 90 Pine 8t., New Y 





a 


A YOUNG MAN, now associated with a Banking 
House, desires an opportunity with a well- 
established Bond House, te learn the bond oF 
trading business. Moderate salary. Best of 
reference as to character, integrity, &c. Box 
V-17, Financial Chr“#icle, 90 Pine St., N. ¥.- 
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Financial 






‘Good counsel has no 
price.”’ —Mazzini .« 


CONFERENCE 


We invite our corre- 
spondents to confer 
with us at any time. 


















Our forty years’ ex- 
perience in banking 
and our wide know- 
ledge of business and 
financial conditions 
make our officers the 
logical persons to con- 
sult concerning bank- 
ing problems. You 
may be sure that your 
point of view will be 
understood here. 


















' METROPOLITAN _. 
TRUST COMPANY 


y OF THE CITY OF NEW YORK 
180 BROADWAY 716 FIFTH AVENUE | 
a Steruse e321 TPR ton, ' 














Pinancial 









This service includes: 


“income tax certificates ”’ 





and income collected. 










To INSTITUTION EXECUTIVES 
and TRUSTEES 


We are particularly well equipped to safeguard 


Corporation Treasury Securities. 


Collecting income promptly. Preparing requisite 


Crediting collected income, or remitting. 





Rendering regular statements of securities held i 















Any of our officers will welcome the opportunity _ a i 
fais to fully explain this complete service. Trustee for | li} 
Assistant Foreign i 
Treasurer of Insurance Ny 
Institutions Adis as (ustodian (Companies 











PLAZA OFFICE 





















CENTRALUNIONTRUST COMPANY 
OF NEW YORK 


gth Ave. & 6oth St. 80 BROADWAY, NEW YORK 


42ND STREET OFFICS \ 
Madison Ave. & 4and St. 


(Capital, Surplus and Unaivided Profits over 31 MGlkon Dollars ! 


Member Feverar Ressave System 
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—WILLIAMA 


BAEHR 


ORGANIZATION 
ENGINEERS 






ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


: Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 
Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A .BAEHR Organization 


Peoples Gas Building Chicago 









87 Front Street 





SUGAR FUTURES 


have enjoyed a broad, active market for a considerable period, with every 
prospect for a continuance of this activity. 


COFFEE FUTURES 


however, were neglected for some time but are now attracting consid- 
erable attention as indicated by their recently renewed activity, and a 

good active trading market is developing. 
be pleased to furnish information about these markets upon request. 


T. BARBOUR BROWN @& CO. 


Coffee and Sugar Brokers 


Members of the New York Coffee & Sugar Exchange, Inc. | 


If you are interested, we will 


New York 














para 

















The J.G. White Engineering 


Corporation 
ENGINEERS - CONSTRUCTORS 
































I“ EXCHANGE PLACE, NEW YORK 


Sn 











—— 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - 


Surplus itil Undivided Profits, - : 


This Company acts as Executor, Administrator, Trustee, Guardian, Come 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under co _—— mort- 


gages, and as Registrar and Transfer Agent for corporate bonds an 


EDWARD W. SHELDON, President 
WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
SHELDON CORNELIUS N. BLISS, JR. 


WILLIAM M. KINGSLEY, 1st Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 


WILLIAM ROCKEFELLER EDWARD W. 


$2,000,000.00 
$15,521,207.83 


tocks. 


FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 

LYMAN J. GAGE WILLIAM STEWART TOD 

PAYNE WHITNEY OGDEN MILLS 








F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


R pode 520, 111 W. Monroe St. 
ox is Trust Building a 


CHICAGO, ILLINOIS 





BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 


Union Arcade 


Pittsburgh, Pa. ¥ 
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Pinancial 











$50,000 
LEELANAU COUNTY, MICH. 


Northport School District No. | 
5% BONDS 


Maturities 1923 to 1941. 
Price to Yield 4.80% to 5%. 


Bolger, Mosser & Willaman 


Chicago New York Detroit 


— ee 











FIRST NATIONAL COMPANY 


Investment Securities 


ST. LOUIS 


Affiliated wtth 


FIRST NATIONAL BANK 


Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta 
Baltimore 
Boston 
Buffalo 
Charleston 
Chicago 
Cleveland 
Cincinnati 
Columbus 
nver 
OQetroit 





Reached by Private Wires 


A.A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA, WASHINGTON, 
AMSTERDAM, HOLLAND 


Private wires to principal cities. 











Largest National Bank 
West of the Mississippi 











RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
in the securities of municipalities, public 
utilities, and well-established industrial cor- 
porations. 


79 WEST MONROE STREET 
CHICAGO 





Hord. FitzSimmons & Co. 
High Grade Bonds 
&37 South La Salle Street. Gangs 





EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 





Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Listed and Unlisted Securities 





Dodge & Ross 


Incorporated 
Investment Bankers 


Underwriters and Distributers of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 





108 So. La Salle St. 


BUY AND SELL 
HIGH GRADE 





MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 














FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Cc. R. Burnett, Vice-President 
Alex F. R land Vice-President 
Ss. P. Ry and Vice-President 
Jas. M. Ball, Jr., Cashier 


Correspondence Invited 


Delaware & Hudson 


514%, 1937 


2/00 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 











C.F.CuHiILDs ann Co. 


Specialists 


Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 





W. G. SOUDERS &- CO. 
INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 
New York Detroit 


Milwaukee 





New York Central 
Railroad Company 


Refunding and Improvement 
Mortgage 5s 
Dated October 1,1921. Due October 1, 2013. 


Interest payable April 1 and October 1. 
Denomination $100, $500 and $1 ,000. 


The Company report; average net 
income fr the las6é seven years of over 
2\% times interest charges on mortgage 
and other secured debt. Additions to 
surplus from current earnings since 1915 
are reported at approximately $80,000,000. 


Price 941% and Interest 
Yieldtng about 5.30% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 


ist Wis. Nat’l Bank Bidg., Milwaukee 
Republic Building, Kansas City, Mo. 











Grand Rapids 





AS AA 


No.1 


etc., but the fundam 
all cases—what? 


INVESTORS’ SERVICE DEPARTMENT 


P. W. CHAPMAN & C0., INC. 


—Ask us 





60 Broadway New York 


The word ‘“‘bond’’ means one thing in court, 
another in finance, another in insurance, etc., 
ental meaning is the same in 


C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 38800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


—_—— 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


McClellan & Junkersfeld 


Incorporated 


ENGINEERING & CONSTRUCTION 


45 William Street 
NEW YORK CITY 


Wiggins Block 
CINCINNAT 








Municipal Bonds 
‘Are Exempt from Federal Income Taxes.” 
Yielding from 54%% to7% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 





NEW YORK CHICAGO 
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HIS entire publication is devoted to a presentation of the reports of earnings 
and expenses of United States railroads for the latest month (February) and 
for the calendar year to date, including said month. The table embraces 
every steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns are now 


required only from carriers whose railway operating revenues, or gross earnings, exceed $1,- 
000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn sonaeeee ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekl 
and monthly summaries have been everywhere accepted as authori- 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


tative. 


Full Details These Inter-State Commerce returns also make it possible for us 

° to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deduction of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We eonclude by giving 
the miles operated on which the earnings are based. 


, The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that cireumstance. 


To make this publication absolutely complete, we add statemente 
ceeeee S eturns 5+ the end to show also the figures issued by the companies them- 

selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 
inar Seepene additional to the comprehensive reports of earnings we furnish in 

the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once 8 month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


he all of which are expensive publications, the “Railway Earnings 
Section” will be furnished only to ‘‘Chronicle”’ subscribers. These 

will receive it free of charge, one copy going with each subscription. It will be im- 

possible to obtain copies in any other way, as none will be printed for general sale. 


As in the case of our numerous other Supplements or “Sections,” 
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GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 


Name— Page 
Akron Canton & Youngstown_-_-_------ 4 
Alabama & Vicksburg_____..--------- 4 
Alabama Great Southern. See Southern_12 
Ie a Se Oe ee ee 4 
Arizona Eastern. See Southern Pacific.12 
Atchison Topeka & Santa Fe___--.----- 4 
Atlanta & West Point...........----- 4 
Atlanta Birmingham & Atlantic____---- 4 
Atlantic & St. Law. See Grd. Trk. Sys. 7 
I I ho, alii Sill teed 4 
Atlantic Coast Line._........... ---- 4 
Atlantic Steamship Lines. See So. Pac.12 
ERT er Or Ee 4 
Baltimore & Ohio Chicago Terminal__.. 4 
Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook..............-... 4 
Beaum. Sour Lake & Western. See New 

Orleans Texas & Mexico.__....__-_-- 9 
Cs LS ci ccahbwoedeoubes 14 
Belt Railway of Chicago__.....___-_-_-- 4 
Bessemer & Lake Erie___......-____-- 4 
Bingham & Garfield.................- 5 
FE oe eC 5 
Brooklyn Eastern District Term____-_-_- 5 
Buffalo & Susquehanna____._....__ __- 5 
Buffalo Rochester & Pittsburgh____-_-_-_- 5 
a Tt 14 
Carolina Clinchfield & Ohio._________- 5 
Central New England__.....-_____--- 5 
Central of Georgia__._......--___-__- 5 
Central RR. of New Jersey__..-____-- 5 
EE a 5 
Charleston & West Carolina__.______- 5 
Chesapeake & Ohio Lines___________-- 5 
EE ee 5 
Chicago & Eastern Illinois._....._____- 5 
Chicago & Erie. See Erie__.....___-_- 7 
Chicago & North Western___________~- 5 
Chicago Burlington & Quincy________- 5 
Chicago Det. & Can. Grand Trk. Jet. 

See Grand Trunk System__________- 7 
Chicago Great Western..........._ _-- 5 
Chicago Indianapolis & Louisville_-_-_-_-_- 5 
. Je meemoooee 5 
Chicago Milwaukee & St. Paul__.____- 5 
Chicago Peoria & St. Louis RR-_---_---- 5 
Chicago Rock Island & Gulf_________- 6 
Chicago Rock Island & Pacifie_______- 6 
Chicago St. Paul Minn. & Omaha__-_-_- 6 
Chic. Terre Ha.& South. SeeC.M.&St.P. 5 
Cincinnati Indianapolis & Western_-_-__- 6 


Cincinnati Lebanon & North. See Penn_10 
Cine. New Oro. & Texas Pac. See South_12 
Cincinnati Northern. See N. Y. Central_ 9 
Clevel. Cine. Chic. & St. L. SeeN. Y.C. 9 
Coal & Coke. See Baltimore & Ohio___ 4 


Colorado & Southern._...-...._____-_- 6 
Columbus & Greenville. See Mob. & QO. 9 
Cumberland Valley & Martinsburg____ 6 
Delaware & Hudson_....._..________- 6 
Delaware Lackawanna & Western_____ 6 
Denver & Rio Grande_____..-_______- 6 
Denver & Salt Lake........_.._.____- 6 
Detroit & Mackinac._.___._.________-_ 6 
Detroit & Toledo Shore Line__________ 6 


Det. Gr. Hav. & Mil. See Gr. Tr. Sys. 7 


Detroit Toledo & Ironton____________- 6 
Duluth & Iron Range_____.------____- 6 
Duluth Missabe & Northern________-_- 6 
Duluth South Shore & Atlantic_______- 6 
Duluth Winnipeg & Pacifie___...___-__- 6 
East St. Louis Connecting.._...____-- 6 

















Name— Page 
El Paso & Southwestern____._._________ 7 
Elgin Joliet & Eastern___...__________ 7 
en Ea ep ET eT 7 
eee eee Ce ee 7 
Fonda Johnstown & Gloversville______- 14 
Fort Smith & Western____._._________. 7 


Fort Worth & Den. City. SeeCol.& Sou. 6 
Ft. Worth & Rio Gr. See St. L.-S. F__11 
Galv. Harrisb. & San Ant. See Sou. Pae.12 


kg ER we ee ay oe 7 
EE ee eee meena ee 7 
Georgia & Plorida...........c...-.<--- 7 


Georgia Southern & Fla. See Southern__12 
Grand Rapids & Indiana. See Penn___10 


Grand Trunk System__.__...________- 7 
Grand Trunk Western______.________- 7 
OB ee 7 
Green Bay & Western_______________- 7 
UT Oe I aia is circ os Seve ths anced rane 7 
Gulf Colo. & Santa Fe. See Atechison__ 4 
Gulf Mobile & Northern___._.________- 7 
I i a a 7 


Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_12 


Illinois Central.............--- 7 and 14 
Indiana Harbor Belt. See N.Y.Central_ 9 
International & Great Northern___-_-__- 7 
International Ry. Co. of Me_________- 8 
Kanawha & Mich. See N. Y. Cent____10 
Kansas City Mexico & Orient RR_____- 8 
Kan. City Mex & Orient Ry. Co. of Tex. 8 
Kansas City Southern... ~~ 8 and 14 
Bansas City Terminal...........<-.«-- 8 
Kansas Oklahoma & Gulf_..._-.---__- 8 
Lake Erie & West. See N. Y. Cent____10 
Lake Superior & Ishpeming________-_-_- 8 
i 8 
Lehigh & Hudson River__....-.------ 8 
Lehigh & New England___._.____----- 8 
| TN RL aT ie EE § 
Long Island. See Pennsylvania------- 10 
Los Angeles & Salt Lake_.......------ 8 
Louisiana & Arkansas__........-.---- 8 
Louisiana Railway & Navigation Co___-_ 8 
Louisiana Western. See Southern Pac__12 
Louisville & Nashville...........----- 8 
Louisville Henderson & St. Louis___-_-_- 8 
EE EY TE 8 


Maryland Delaw. & Virginia. See Penn_10 


Michigan Cent. See N. Y. Central____10 
a al 8 
Minneapolis & St. Louis........------ 8 
Minneapolis St. Paul & S. S. M_------ 9 
i iia ol in exalt delat le 9 
Missouri & North Arkansas_.__.--_--- 7) 
Missouri Kansas & Texas__-_---- 9 and 14 
‘Missouri Kansas & Tex. Ry. of Texas__ 9 
eS 6 od eames webinekte 9 
I IS 4. in ceschintedaeineraiened iii ieitiaate 9 
Monongahela. See Pennsylvania------ 10 
Monongahela Connecting........----- 9 
on a, suas ceil eats tate maieinikiindl ain Ubeatids g 
Morgan’s Louis. & Texas RR. & SS. Co. 
See Southern Pacific............---- 12 
Nashville Chattanooga & St. Louis____ 9 
is iui eg cab ations 9 
Newburgh & South Shore____________- 9 


New Jersey & New York. See Erie___ 7 


New Orleans & North East. See South_12 
New Orleans Great Northern__________ 9 
New Orleans Texas & Mexico_________- 9 


New York Central................... 9 





Name— Page 
New York Chicago & St. Louis_._.---- 1U 
New York Connecting...............-. 10 
New York New Haven & Hartford... _10 
New York Ontario & Western__..___-- 10 


New York Phila. & Norfolk. See Penn_-11 
New York Susquehanna & Western_-___10 


DOREOIs G WE he diatinrccsecsadens 10 
Norfolk Seutherm....<ccccecacseceson 10 
Northern Alabama. See Southern_-_-.-- 12 
PORE PED. ccdcdaccocksbhadddbabunt 10 
Northwestern Pacifie........<c«cc«<«- 10 


Oregon Short Line. See Union Pacific..13 
Oregon-Wash. RR. & Nav. See Un. Pac.13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Co_.10 and 14 


FOOT & FPORIR URIOR. oi ccccecsccsson 11 
Pee BENGE. cc ackccbocaceoensenl 1] 
TERE i cinnendtebributiactieasedan 1] 
Philadelphia & Reading Ry_..-..----- 11 


Pittsb. & L. E. SeeN. Y.Ceontral___-- 10 
Pitts. Cin. Chie. & St. Louis. See Penn.11 


Pittsburgh Shawmut & Northern--_-_-.-- 11 
Pittsburgh & Shawmut _._..-..-.----- 11 
Pittsburgh & West Virginia_.....----- 11 
PUSS FRG. oncatdincctosedavaedaden 11 
Quincy Omaha & Kansas City....----- 11 
Richmond Fredericksburg & Potomac-_-_11 
DEES cnnckimisdktnnsevonmakiann 1] 
St. Joseph & Grand Isl. See Union Pac.13 
St. Louis-San Francisco_-_.---- 11 and 14 


St. L. Brownsv.& Mex.See N.O.T.&M. 9 
St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis_13 


St. Louis San Francisco & Texas. See 
St. Louis-San Francisco_.......---- 11 
St. Louis Southwestern____-_-_- 11 and 14 
St.Louis S.W.Ry.of Tex. See St.L.&S.W.11 
ET |, eee 11 
San Antonio & Aransas Pass_.....---- 12 
San Antonio Uvalde & Gulf__....----- 12 
ee A nn ee 12 
es ee... coenkceuidenenes 12 
Southern Pacific. .......... ~~ 12 and 14 
South. Ry. in Miss. See Col. & Greenv_12 
Spokane International_..........----- 12 
Spokane Portland & Seattle........--- 12 
Staten Island Rapid Transit........--- 12 
I ids Riise cin dicen 13 


Terminal Railroad Assn. of St. Louis__13 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac___.12 


FO I ell 13 
Tol. & Ohio Cent. See N. Y. Central._10 
Tol. Peoria & West. See Penn... .---- 11 
Toledo St. Louis & Western... ---- 13 
Trinity & Brazos Valley. See Colorado 
SILESIAN: 6 
Ee 13 
Union RR. (of Pennsylvania)-_.-.-.----- 13 
EE nd nmin 13 and 14 
ee 13 
Vicksburg Shreveport & Pacific..------ 13 
Ee i cebeebeweneauenl 13 
a eaeeamaaenl 13 
West Jersey & Seashore. See Penn-.---11 
Western MarvieRG.....«cccceccccceces 18 
en  ceeeememenl 13 
Western Railway of Alabama---.------- 13 
Wheeling & Lake Erie_.....---------- 13 
Wichita Falls & Northwestern---.--.-.--- 13 
Wichita Valley. See Col. & Sou_.---- 6 


Yazoo & Mississippi Valley.....------ 13 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR FEBRUARY AND FOR THE TWO MONTHS ENDING WITH FEBUARY. 


In the following we furnish detailed figures of earnings and expenses for February 1922, as compared with 
February 1921, and also for the two months ending with February in the two years, of every steam railroad 
in the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State 
Commerce Commission at Washington. . 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
saturns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


| Akron Canton & Youngstown | Ann Arbor | Baltimore &Ohio 


! 
— of February— ——Jan. 1 to Feb. 28—— |—Month of February— ——Jan. 1 to Feb. 28——}! Inciudes Coal & Coke 
EARNINGS. $ i ; — Ze 4 | os “a l. “— 1921. 1922. of ve - al 7 1 to es 
Freight revenue 69.755 299.133 fl 307 564 231,304 604.896 188 11.107,.544 23,684,360 25,372,151 
3: 07 2,200.138 3.915.565 4,839, 514 
| 
| 
| 


of 
ves HOD 
— 

Ses 

BSS 


Passenger revenue_ .--. 1; 257 2,089 2,688 2888 45,319 80,421 
Tot., incl. other rev. 59,015 78. 946 

Expenses—Maint. way 

aint. of equipm’t. 


| 


SENT ere ~] 


8 et A 


165.359 29. 303, A32 32,021,511 
098 2'994,057 


Se) 
he 

~ 

> abe 


hoWuUih | 


SRSISIAS | 


3 4 512 ~~ 300, 337 
7 Oo 0 — 


~ 
— 
wh 
= 


] 


‘ 


#383 
we 
2hN~IA] 


3°7, 2'997.: 

Traffic expenses__. 5,6 $,936) | »H3< 8: 17,9: 284.12: 
Transportation exp - _A: OP is 34) 192 i $4" 312 __ 82,00: | __ 165,726 348,302 389,136 268,608 7,37. 

Tot.exp.,incl.oth. 91: prem” 189 173,059 __ , 270.56 aad ~ 592,96 aS 7 384) 12.049.949 13, 24, 
Net from railroad....| 73,106 2,757 141,476 7. 247 “58 60 482 51,444|| 2.983.723 “92 
9'000 9,000 18,000 -18'300)| 18800 38,401 ae 654,916 56 
35 


ous — 
> Bac Bt mb 
ww 


4, 
1. 
3, 
7,< 


~I-1 2 © 
gs or) ne end 


RD meieoen 
ta ¢ 


wr Dw 
booms 


16,204.120 
29,193,966 

| “2,827.545 
1.182.357 
9.435 


| 


Nh] 
ees 


Sem | 
5 


Sh wen 


Uncellectibie revenue. ~~ os. : J 10 ee 466 
Net after taxes, &c- 64,106 —§ ,243 123,476, _—10, 753)|__ 66,745 _—11,645 _ 96 16,434|| 2 














—— = ; —— 


Net after rents 48,018 —33,807 91,222 —38,1 
Aver. miles of r'd oper. 170 170 170 | 


ur 


, rae re 7.341 5: 5 1,635,753 
~ 47, i 53 —24,137 32,687 —21,086)| 0 : 6 967 ,230 
93 293 293 293 | et | 5.184 


| 
Alabama & Vicksburg | Atlante & West Point B & O Chicago Terminal 
| 


—Month of February— ——Jan. ae Feb. 28——'| |\—Month of February— ——Jan. 1 to Feb. 283—— en of Freer —Jan.1to Feb. 28—— 
EARNINGS. 1922. 1921. 1922 -* , 1922. 1921. 1922. 192 21. | : F 1922. — ' 


$ $ $ 3 $ 
Freight revenue 165,889 193, 62 333,510 425,110 75,532 99,200 171,194 192. 515 
nger revenue.-_. 48,302 54,303 106,875 — 123,776) 82, 608 65.833 131,683 177,491 


Tot., incl. other rev. 230,141 263,416 469, 667 581,798 008 ~ 184.426 341. 570 416,061 
xpenses—Maint. -way 9, 51,920 75,703 116, 142 


2: 
7 








_— 


209 522 
448 25.771 48 283 58,210 25,166 
386 50.203 », 46 95.917 26.201 
700 7.864 15,71: 16,012) 1,592 
310 79.206 46.931 176.791 134,709 


-_— SS ee 


588 __ 178,642 __ 324,358 __ 378,556 | 201,850 205,507 __ 392.413 __ 
420 5, 784 17.212 37.505| 7.672 3.96 18,194 
291 18,462 31,033, ‘35 31.166 76.710 
| 57 59 - 3,357 307 
155 _—19,365|__—1,928 _ —9,981 __ —1, 309 as | —30,683 —658,: _ — 58,823. 
~~ 43,944 —9,013. + 19,021 —5,681'} —10,172 690 —16, 780 ha 152,709 

141 141 141 141) 93 93 93 90 


|| 
| Atchison Top & Santa Fe System) Atlanta Birmingham & Atlantic Bangor & Aroostook 
Atchison Topeka & Santa Fe | —Month of February— ——Jan. 1 to Feb. 28—| —Month h of Foryery— —Jan. 1 to Feb. 28-—— 
EARNINGS. —Month of February— —Jan. 1 to Fed, 28— 1922. 1921. 1922. 1921. 1922 1921. 1922. 1921. 
92 ): $ $ $ $ 
Freight revenue 8,086,989 8,937,363 16, 108,726 18,432.722)| 224,249 201.086 444,167 3,76: 605.631 610,595 1,187.409 1,207,839 
Passenger revenue...| 3,238,758 3,965,519 6,611,886 38,715,654 28.933 53,568 63,522 26,10: 


72,269 78,238 150.4 406 16 63,350 

Tot., incl. other rev . 12,375, 461 13, 863,737 24,774,102 29,219, 740. 274, 087 299 042 547.839 175,183; 698.080 711.063 1.376.649 1,417, 935 

& xpenses— Maint. way 1,449,213 2,042,235 3.123.803 4,400,450) 2. 8.47: 109,863 { ; 106. 229 129.856 909.129 ‘274,030 
Maint of equipm't_| 3,295, 4.595.078 .6,963.368 9,530,034. 40: 5 72° 172.999 202.385 167. 547 : 345'633 
Traffic expenses. - 240.4: 280,294 23,781 546,711) 24,450 42,868 5: 4,875 7$ 8,122 
Transportation exp_ 438,826 5,697,059 8,949,652 12,214, 816 48.78: 303.167 __ 476, \7 ___:260, 649 5 '@ __ 546, 439 


Tot.exp.,incl.oth.| 9,747,630 12,970,425 20,212,368 27,429,907) 323,047 — 446,533 661,434 __985, O28 472,683 __ 592,726 __927,887. 1,229,739 
not from railroad 


_...| 2,627,831 893,312 4.561.734 1,789,833|\ —48 960 147.491 —113.595 —282,845 | 225.397 118.337 448.762 187,496 
1,021,400 954,483 2,009,773 1, 691 061|| 19/000 20'344 38110 36.767. 41.717 36.082 81.573 75,085 
"11929 3.547 3.195 4,497 | 66 197 367 236. 13 12 13 13 


Net after taxes, &c_| 1,604,502 ae _ —64, 718 as 548, 766 94,275 | —68,026 —168, 032 —152, 072 —319,848 ___ 183,667 82,243 __ 367,176 _ 112, 398 


Net after rents. “1,585,067 —121,352 2.473.231 —=93,496| |" — —78.644 —161.407 —176,587 —300,143\\ 186,978 82.851 376.627 142,324 
ver. miles of r'd oper. 8,855 8,828 8,860 8,828) | 639 639 639 639, 625 658 625 658 


* Gulf Colorado & Santa Fe | Atlantic City Belt Railway of Chicago 
—Month of February— ——Jan. 1 to Feb. 283——|'—Month of February— ——Jan. hfe Feb. 28——' eee 4 February— ——Jan. 1 to Feb. 28—-— 
EARNINGS. 1922. 1921. 1922. 1921. | aaa ef 1921. 1922 1921. too. 1921. 1922. 1921. 

$ > 
Freight revenue 1,148,779 1,698,888 2,365,285 3.637.156!! 100.068 62,254 193,069 137.544| 
Passenger revenue...| 256,866 338,164 558.670 798.847), 109,582 119,124 229,635 __ 249,042) 


Tot., incl. other rev.| 1,497,701 2,119, 851 8,113,092 4,628,897 436.740 403, 849 ~ 495,621 373,370 
Expenses—Maint. way 399,158 924 i}, 215, 5.099 186, 6.208 99" 495.6 


5. 4.835 ,796 9,914 27 27.504 24,992 
aint. of equipm’'t- 459,847 24, t 002.292 1,263,857) o3 
9 


Traffi 48,594 .19¢ 55,795 46,528 
r ic expenses__. 38,400 80,202 7. 857) 4,252 2.883 ,533) 2,187 1,145 
ransportationexp_| 541 ‘931 311,165 437 1,868,542! 186,084 39.8 23|| 218,110 210,391 
Tot.exp.,incl.oth.| 1,516,565 _ 2,017,878 _ 3,229,967 4,282,673) 257,205 __ 303,699 »,745 35||__- 313.038 292,852 __ | 
Hos fi from railroad_...| —18.864 101,973 —116, 875 346,224|| —42,106 —116.996 ~~ 182,583 80.518 
73,469 76,984 84,58 150,921) 19,248 17,886 35. 772! 30.674 26,995 
339 211 ic 405) 5 23 5) 


BP henig taxes, &c- _ —92,562 ____ 24,778 —202,021 __ 194,898} | —61,354 —134,887 _—58,525 —269 593 || ~ 151,909 53,523 __ 241,462 

et after rents. “—198,985 —56,502 —402,664 ~ 32. 979| | —77,131 —158,194 —77,.010 —314, 786| ~ 462, 754 132,987 285,121 

Aver. miles of r'd oper. 1,907 1,907 1,907 1,907) | a 176 177 176 177 32 31 32 
aiid Anaad & ci wg , ‘ Atlantic Coast Line : Bessemer & Lake Erie 

—_ Oj Fe yuary— —Jan.1t 28——| | — aisha —h, muntiiedll 

EARNINGS. 1922. 1921. 1922. 0 “102 +8 mee sha? am — 1 to Feb. 28-—— Month of February— an. 1toFeb. a 


2 2 2 922 192 1921. 1922. 1921. 1922. 1921 
Freight revenue 413,928 488,380 809,075  993,550|| 3.886.754 3,994,206 7,311,853 7 865,958 786,931 1,046,330 
Tet. in Psa 84,454 _ _ 115,815 __187.482 __ 258,858/| 1,756,628 _ 1,991,803 3.280 299 4.113.669, 41,240 
ot., incl. other rev 636,904 1,058, 6,006,666 6,322,951 11,300,710 12,774,093) 848,261 1,139,188 
*Yisint of eau .way ; "195,702 "292°906|| "636009 898/675 1.269.135 1,812,034) 1 130,530 
aint of equipm't_ 1.115:552 1,206,912 2,071,726 2,553,493 7 493 526 
Traffic expenses. -_. 7,24 782 j 3,206 107.227 231.962 221 234) 7 17.731 
Transportation exp- 237.303 : 523, 730 2,117'331 2,827.581 4.414.581 6,026.078|| 232'903 378.688 
Tot.exp.,incl.oth. ls ___ 596.332 1.0 » _1,467.826 _4, 
¢ 


1 
12 
2,11 
Z 171,022 _ 5,226, 696 8,352,714 10,993 604 _1,051,680 _1,238, 333. 
et from railroad... "an 428 —149,662 83 
36,770 25 
5 


E 
aint. of equipm't- 3,90: 80 ,004 106°365 162,654 
Traffic expenses --- 9 ,07$ 7,882 18,019 16,433) 
Transportation exp. 391 114,797 195,164 254,303 

Tot.exp.,incl.oth. __ 205, 781 ___ 268. 872 ___ 422,258 __ 577,791 
Net from railroad__-_- 24,360 —5,456 47,409 4,007 | 
Taxes 19.790 hoes | 35.239 23.369 





~~] Chom 


" 








punt 
ion t 
pth le snaaen ole 























4,613 _ —13,388 __—*9, 





































































































22814 18.276 3 5,644 1,096,255 "2,947,996 “1,780,489 | —10,611 -—203.419 ~ —99.145 


0/000 — '250:000 ‘(000 ~'500:000|  32:700 16.525 65.400 
8 9'519 1433 15,972 2'609, 189 14 193 

Net after tases, &c_|___22,325 _ —77,802 186,530) | 1.576.125 844.822 _ 2,432,024 _1,277,880|! _—43,500 219,958 —164,738 —2 
Net after ren . | 19.356 “1 —117,056 “—120,262 —274.200 |"1.489 333 ~ ” 673.869 “2.267.590 1,014,659, —16.270 119,746 121.852 ~—80 
857 "857 "857 857 4/923 4'889 4'923 4'889 ) 225 225 "225 





























APRIL, 1922.] 


RAILWAY EARNINGS 


5 








EARNINGS. 


Freight revenue 
nger revenue... 
Tot., incl. other rev. 
Expenses— Maint. .way 
Maint. of equipm't. 
Traffic expenses. .- 
Transportation exp-_ 
Tot.exp.,incl.oth. 


not joa railroad... 





Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles cf r'd oper. 


Bingham & Garfield | 
—Month of February— ——Jan. 1 to Feb. 28— 
1922. 1921. 1922. 1921. 


$ $ 
18,754 39.187 
549 : 





20,575 
15,365 
4:875 
1,207 
10,342 
36,976 __¢ 


~ —16,401 
4.044 











—27,300 


: —20.445 
—21,482 
35 


35 


53 852. 
~ —44,469 
35 


Central New England 
—Month of a —Jan. 1to Feb. 28— 
$ 


1922. 


$ 
569.011 
___—* 37,091 


664.573 
24,776 


$ 
1,048,441 
36 


1922. 


,616 


1 


| 


1921 
$ 

.264.995 
52 ,442 


Chicago & North Western 


1922. 


$ $ 
g. 909,316 6,853.601 
2.077,869 2,868,927 


1921. 


—Month of February— ——Jan. 1 to Feb. 28—— 


1922. 1921. 


13,487,592 14,460,217 
4,390,385 5.956.345 





615. i 


02 
183.043 


__ 343,213 
271.955 


22,073 


713.604 
8 


5 
___256. 467 


1,143,242 
144,293 


171.038 
9054 
410:824 


1 


374,217 


184,785 
74 


7,58 
551,327) 


10,656 ,697 

2 1,110,623 

2.944.008 
155, 

5.629 ,316 





456, 262 


~~ 257,342 
20,875 
59 


___ 760,283, 


~ 382,959 
44, — 


1 


005,706 | 


~~ 368.511) 
41,750, 
72| 


10,288,109 


~ 368.588 
729.220 780, sy 
9,306 614 


~ 1,124,419 








19,871,881 22,446,293 
2,085,172 2'482'217 
+.[s7 Tas 6,522 ,063 

311,124 333 ,687 

10, 199,259 12,183°854 


18,078 .605 22,474,933 


1,793,276  —28,640 
1,460,000 1, vat ,000 
11,449 2,589 








__249,882 
228,595 
295 


__ 236,408 __ 


146,346 
301 


338 ,822 
~ 284,354 
295 


__326,689)|__ 
186,359 
301 


385,893 _—412,026 
~ 809.797 —425,615 
8,402 8,402 


__ 321,827 —1,591,229 
~~ 158,493 -1,705,176 
8,402 8,402 


Boston & Maine 


— Month of February— ——Jan. 1 to Feb. 28—— 
EARNINGS. 1922. 1921. 1922. 


> x > 
Freight revenue 3,760,802 3,552,196 7.217,043 
Passenger revenue..-| 1,608.048 1,728,923 3,359,748 


Central Railroad of New Jersey 
—Month of February— —Jan.1to Feb. i 
1921. 1922. 1921. 1922. 1921 192 1921. 1922. 


$ $ $ $ $ % 4 $ 
7,285.760 | 3,231,678 3,001,048 6,290,741 6,291,902|| 9,321,477 Wt 784 A 863,628 18,723,101 
3,622,712 607 ,232 638,012 1,249,585 1,328,731|} 1,911,520 2,474,590 4,051,431 5.325.487 
Tot., incl. ener rev.| 5, Bot 754 5.778.757 11,695,299 11,899,020 | 4.045.016 3. 807,710 8,014,923 8,012.381//12,082,472 


Expenses— Maiaot.way 1.347 ,63 2,543 ,937 384,238 358,239 790,093 753,380 888,53 


aint. of equipm't. 1.626.505 3,227,272 | 1,339,446 888,367 2,538,986 2, 251, 843); 2,687,105 
Traffic expenses_.. 48,824 73,184 132,442 35.497 64.657 66.947 182,575 
_3,321,443 3,844,637|| 4,593,265 


, 30,56 
Transportation exp.| 2,947,260 3,504,033 6,041, 918 7.515.374] 1.597.352 1 .800 ,340 
Tot.exp.,incl.oth. _5,151,146 _6, 825,177 10,660,589 14,033,489 | 3,460,559 _ 3, _3,219,990 _6, 6,952,642 


Chicago Burlington & 


uincy 
ae of February— —Jan. 1 to 


eb. 28-— 
1921. 

















= 120, 0/3 23,444,016 26,126,472 

1,960,879 2,188,579 
5,457,590 5,649,275 
: 59,561 64,590 
5,265 032 9.558.623 12,000,198 














Net from railroad. _-_- 


axes 
Uncollectible revenue- 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 

int. of equipm t- 
Traffic expenses. _- 
Transportation exp. 


Tot.exp..incl.oth. 


774,608 -1,046, 420 ~ 1,034,710 
163.291 (253.446 326,582 
12 490 30 


___ 611,305 -1,300,356 
~ 346.840 -1,477.856 
2,287 2,300 


Brooklyn Eastern District Term. 
—Month of February— ——Jan. 1 to Feb .28—— 
1922. 1921. 1922. 1921. 


3 
95,810 


—2,134,469 
506.362) 


537, 
708,098 —2,641,368 


182,549 -3,027,757| 
2:287 2'300 








$ $ 
118.698 226,811 





127, 168 103 ,034 242.078 
6,16 5,20 


7 4 10,592 
11,198 22, Th 35,344 
338 354 438 
54,428 42, 221 96 370 


76.608 74,715 151,999 __ 





~ §84,457 
242,870 
227 


~ 587, 720 
325,985 


1,062,281 
‘515.625 


-7,202,741 


~ 809,640 
548.256 


“8,750,997 


9,535,863 
2,590,810 
875,386 
1,424 


18,231,092 21,303,686 


5,013,524 4,317,783 
1,835,819 1,600,858 
5.518 8.456 





__ 541.354 
314,013 
685 


3 
364.730 
85,543 


491 309 


Pa my? 663 


__261 729 


322.947 
685 


$ 
316,384 
103,764 





457. 272 


— $79, 733 


__ 546.430 
~ 508,012 
685 


Central Vermont 
— Month of Feoruary— ——Jan. 1 to Feb. 28—— 
1922. 1921. : 1921. 


a 
687.463 


179,397 


951.546 
98,971 
199.974 
24,328 
__ 549.981 


"261,376 
~~ 424,031 
685 


$ 
645,588 
__ 214,571 


~ 924,278 
131,378 
281,544 

21.638 
736 ,064 





928,301 1 


1, 


210,754 


2,408,746 1,714,000 
2,403,646 1,494.335 
9,393 9,389 


) 3,555,701 


3,575.187 3,208.474 


“2,806,194 
9,393 9,389 


Chicago Great Western 
— Month of February— ——Jan.1 to Feb. 28-—— 


1922. 1921. 


$ $ 
1,305,038 1,289,818 
313,297 404,807 


1922. 


$ 
2, one 619 
660,706 


oe 
2,717,550 
872, 





1,745,349 A oh ote 
147 ,2! 64, 


804,962 823.171 


3, 375, 837 


1 
1.666.078 1,829,590 





1,523,208 


1 ,604,3: 30 


208,293 
83,202 
686 


3,165,572 
219,265 
173,709 

577 


— _—. 3,504,511 
Net from railroad.  - 50.560 28,319 90. 079 ze 


39,646 
6.889 


16.950 
4 


"—122,461 
20.900 
27 


23.241 
33.900 
57 


“—286 476 


222,141 
41,800 


90400 
28 284 
—328,304||" 131,457 124,40 
323,050 19,232 54,752 —181,967 
413 1:496 1:496 1,496 
Charleston & Western Carolina||Chicago Indianapolis & Louisville 


—Month of February— —Jan. 4 to Feb. 283——||—Month of February— ——.Jan. 1 to Feb. 28— 
1922. 1921. 1922 1921. 1922. 1921. 1922. 1921. 


$ 3 $ $ 
189.410 194,488 382.385 383 .566 
___ 36,562 72,303 





Tax 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r d oper. 











44,211 
44,211 
9 





22,692 


=. 961 
413 


_—143,388 
“—146.693 
413 


_ —10.714 
—57,067 
413 


—— -—-—--—. 








— '.; 5 35.979 
hae 2 


Buffalo & Susquehanna RR. Corp 
—Month of February— ——Jan. 4 to Feb. 28—— 
1922. 1921. 1922 1921. 


$ $ $ 
182.636 200.790 ofS oan 417,017 
6,126 7 2 15, 953; 


EARNINGS. 


Freight revenue 
Passenger revenue... 





$ $ & 
905,518 767,517 1,719,501 





Tot., incl. other rev. 
appa — eenat.way 
aint. of equipm't- 
Traffic expenses__- 
Transportation, xp-_ 


Tot.exp..incl.oth. 


as 347 


747.618 _ 


70,409 


364, 195 
58,281 
ati. 328 
758 

118" 701 





226, 107 


__ 311,101 


~~ 239, 102 
33.604 
44,582 

6,120 

—___ 115,567 


__ 206, 160 ian 


43 ,353 
253, 566 
64, oe 
65.458 
6, 642 
148 ,982 


293,198 


475.596 
79,025 
90,004 
12.826 

230, 386 


___ 424,’ 728 


93,061 





508 ,050 
127,279 
133 .442 

14.266 
__ 301, ,504 


~ §91,370 





205,274 


230,109 








1, city 058 1,090,648 


9,216 


__ 450, 090 


tae 


907, 450 


107.171 
307.514 

32,479 
490,288 


1 620.667 
443 ,940 507 ,356 
2,350.550 

234,191 2 3 
one: 509 ; 

8,107 64,831 
; ,064,163 











__ 984,665 


921 468 
_1,830,009 _2,102,490 


et from railroad - - -- —15. 392 53,094 — —39,632 


10,000 
46 


32,942 
11,000 
80 


50,868 
22,000 


lien ait ) 205 
___ 21,862 _—49,678 __ 28,694 —103.375||"_242,545 
~ 22,113 ~—52,192 21,456 —110,514|| 136,100 

657 


~ —83,320), 


~ 105.983 
20,000 
55 


46.209 
14 


59,760 
—4,008 
654 


520,541 217,953 
105,137 92.418 
205 120 


__ 415,199 __ 125,415 

~ 920,638  —32,.662 
657 654 

Chicago Junction 


~~ 44,729 ~ 296.608 
. 53.858 
Uncollecti ble revenue. 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 














41,479 _—21.392 
62,996 26,072 
253 253 | 
Buffalo Rochester & Pistebereh! 
—Month of February— ——Jan. 1 to Feb. 28——' 
1922. 1921. 1922. 1921. 


$ 
1,134,603 2,169,604 2,085,124 
"123,984 ‘264.719 ‘322,782 
1,297,711 2,515,139 2.481.157 
101.199 "227,225 286,064 
373.899 755.937 725,711! 1.642.641 
13/530 29,601 36.562 71.408 62,483 OS 265 
484,918 954,618 1.263.122 2,663,078 2,529,076 _5.039.890 184 
_1,010,195 _1,103,614 _ 2,044,239 _2,404,400,| 5,267,702 _ 5,395,098 10,004,689 11,784,691|| 
287,516 8,826 470,900 76,757 | 1,712,943 —124,009 2,865,498 
35.000 35,000 70,000 70.000 | '267:500 229,810 535,000 
446 237 1/823 «1,420 2,110 
__ 400,454 «6,520, 1,443,620 —355.239 2,328,388 _ 
430,987  375,077,| 1,439,885 2,468,039 
589 589, 


—556,638 — 
2,548 2,542 2,548 

Carolina Clinchfield & Ohio & Alton 
—Mointh of February— —dJan. 1to at. ae 


a 40.00% _- 
91. 655 
342 342 342 342 
Chesapeake & Ohio Lines 
Month of February— —Jan. 1 to Feb. 283-—|'—Month of February— ——— ‘a to Feb. 28-—— 
 % 1{ _" ee lf _ | 1922. 1921. 1922 1921. 
6,081,352 4,141,136 10, rte 290 9, 739 
_ 649,082 ___ 857,707 s 890 1,898,469 
271, 2, 
HZ 


6,980,645 5,271,089 0.187 1 187, 
*, 2994 8: 368 


3. 

8, 

é. 

725,669 SH ‘3: ' 1,734, 
749,281 3,158,34- 3. 7441 

_ 5,668, 

l 4 








EARNINGS, 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't- 
Traffic expenses-_- 
Transportation, rp- 
Tot.exp.,incl.oth. 


Net Som railroad_.-- 


$ 
932.995 
149.500 








434 342 
39.008 
37, 256 


607 
202, 785 
: 290. 572 

12,496|| 143,770 
459.620! 54.173 
3,497) 
__149, 379 


372.645 
59,675 
49, Te 
__ 194,997 
__ 314, 722 
57, 923 
3.503 
3" 414 
___ 51,006 Fie 
117,209 
12 


$26,794 
75.664 
77,804 


1:371 
44,279 
579,003 _ 


. aoa 
79.733 





5 
7) 
97 
3 
j 
3: 
6 
8: 





8 
8 
3 
7 
Sf 
1 
6 
7 
6 


Tax 
Uncollecti ble revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 




















2,516 _—26,174 __ 


ed =. 89,597 
270,303 161,633 
589 589 


Oss ~ 168,058 
168,390 


328,541 
12 





EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm't- 
Traffic expenses. _- 
Transportation exp- 
Tot.exp.,incl.oth. 


a oom railroad. - 


Chicago Chicago Milwaukee & St Paul 
—Month of February— ——Jan. | to Feb. 28——|\Incl. Chic. Terre Haute & Southeastern 
7 ~ * —_ | 1922. 1921. 1922. 1921. —Month of Fe er ae 1 to Feo. 28—— 
19 ] 
543.331 456,650 1,098.224 
____ 31.902 39.288 68,316 


$ $ $ $ 21 921. 
1,975,214 1,535,678 3,777,416 3,371,582)| 7, 773, "932 7,115,596 15. TOR. 834 1% 127,808 
423,991 516,536 911,562 1,121,944|| 1,620,974 2,056,291 3,496,290 4,428,604 
~~ §83,132 509,812 1,182, 212 
67 642 99,274 137,645 


$ 
1,053,782 
88.090 


1.172.856 


























Dexotlactibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 











__ 147,710 
191,188 
291 





EARNINGS. 
Freight revenue 


























231 066 
435,484 


—101,421 
14,281 
42 











Uncollectible revenue. 
Net after taxes, &c-_ 














no O07 ——17,! 573 


—3F 71” ~ ——62,675 
246 2. 246 


—115,744 
“——109, 516 











2,561,439 2,184,527 4,988,919 4, 784.527 10, 402. 775 10.152.245 21,275,022 8 739.901 
195,366 161,913 262,235 394,765 543,012)! 1,436.12 875,226 2,580,581 
134.811 156,857 336,546 631,627 709.387 1, 255. 957 1,471.297|| 3.059. ‘999 2,983,243 6,302,071 
21,464 22 992 47,219 54,893 51,156 114.513 104,780 197 ,098 171,266 367,321 333,112 
__ 155,645 174.259 _ 3:18, B00 399, 503 __ 942,552 _ 1,072,552 _1,939,121 2,323,910)! 5,072.445 5.733.021 10,328,079 12,054,134 
395, — 473, 719 __795, 921 _1,021,799)| 1, 1,848,538 _2,175, 530 3, 837,184 _4,596,189) 10,109,667 10,202,433 20,344,754 21,951,840 
wim ff 36,093 386,291 151,057 712,901 8,997 1,151,735 188,338 293,108 —50.188 930,268 —211.939 
40 000 30,000 80,000 60,000 75.000 60.000 150.000 120,000 798.704 719.401 1.597.408 1,438.802 
22 362 129 429 303 3.320 614 3,622 5,287 1,119 10,031 2,453 
5,731 __ 306.162 __—990.628|) __ 637,598 _ —54, 323 _1,001,121 64,716}! —510,883 —770,708 —677,171 -1,653,194 
110,901 383,414  312,266)| 471,007 —198.234 644,730 —233.466|| —877.018 —1.083.047 —1.343.805 —2,297. 051 
291 291 291 1,050 1,050 1,050 1,050 11,030 10,606 11,030 10,606 
Central of Georgia | Chicago & Eastern Illinois Chicago Peoria & St Louis 
—Month of February— ——Jan. 1 to Feb. 28——||— Month of February— ——Jan. 1 to Feb. 283——||— Month of February— ——Jan. 1 to Feb. 283-—— 
1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. | 1922. 1921. 1922. 1921. 
$ 
1,109,877 1,136,761 1,636,725 1,483,542 3.159.033 3,386,544)! 117.597 327,836 263,757 
Passenger revenue... 389.824 494,435 332,192 426,648 it¢ 203 926.754! | 26,236 42,4381 56,288 
Tot., incl. other rev.| 1,647,207 1,786,300 2,085,918 2,119,674 4 673, 616) 150,123 394,120 334,063 
Expenses— Maint. .Way 225,825 300,730 198,554 230,664 17,685 38,921 3,847 
int. of equipm’t_ 312,417 387,892 490,732 878,512 52.613 $9,414 
Traffic expenses. -_- 65.382 59,474 30,< 44,609 34,425 35 . 59) | 4,596 9,082 
Transportation exp. 658,101 864.905 1,359, "820 $15,813 991.657 1,671 ‘698 2.197: 286|' 11 3 528 104,007 23 14,087 
Tot.exp.,incl.oth.| 1,340,362 1,692,951 a 732 962 3,£ I, 627,396 2.219,399 3,344,073 _4,762,1 39) ~ 196,447 190.125 392,682 _ 
Net from railroad_...| 306.845 93.349 421.132 .762|| 458,522 —99,725 797.480 9: | ™ 6,496 —#8. 003 2 1,435 
84.701 89,612 164.304 2,5! 85,000 85,000 170,000 170,000) 9,500 19,000 
1,319 285 2,467 203 365 802 664) 3 16 
__220,825_ _—«3,452 _—«a254,361 —101, 228 ___373,319 —185,090 __ 626,678 —259,187 
- 251,433 1,304 ~~ 310,227 ~—79,288 | 317,427 "—239,393 577, 921 192, 413 e 
1/913 1'913 ° 1,913 1/913! 945 1/130 945 301 


Aver. miles of r’d oper. 





RAILWAY EARNINGS 


[Vou. 114. 











EARNINGS. 


Preight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


hed an railroad... 


Uncollectibie revenue. 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses... 
Transportation exp- 


Tot.exp..incl.oth. 





he oe railroad_...| | 


Uncollectibie revenue. 
Net after taxes, &c. 


Net after rente 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
E nses— Maint. way 

Ma int. of equipm’'t. 
Traffic expenses. -. 
Transportation exp. 


Tot.exp..incl.oth. 
Net from railroad-.-.- 


axes 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot.. incl. other rev. 
E pensee—Maint. .way 
int. of equipm't- 
Traffic expenses. -- 
Transportation exp. 
Tot.exp.,incl.oth. 


a oe railroad... 


Uncollectibie revenue. 





™ Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. .-_ 


Tot., incl. other rev. 
Expenses— Maint.way 
Uaint. of equipm’'t— 
Traffic expenses. .- 
Transportation exp. 

Tot.exp.,incl.oth. 


moe oom railroad... 


Tarvilactibie revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue..-_ 
Tot., incl. other rev. 
E nses—Maint.way 
aint. of equipm't. 
ffic expenses. 
Transportation exp. 


Tot.exp.,inci.oth. 


Unsollactible revenue. 
Net after taxes. &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


re ite. 
Aver. of r’d oper. 





Chicago Rock Island & Gulf 
— Month of February— ——Jan. 1 to Feb. 28—— || 
1922. 1921. 1922. 1921. 


329,114 405,872 eso, 196 858.218) 
72.357 104. 436 150,814 225,341), 
436,801  -838, 4187 907,113 1,142,066 | 
43,981 75,929 108.860 177 563 | 
71,558 91,113 174,011 203 523) 
13,088 12,514 26.805 26,491) | 
202.963 268,169 421,940 602,642) 
~~ 346,678 464,648 761,532 1,045,961) 
~ 90,123 73.539 °&145,581 96,105) | 
11,150 13,700 25,300 27 409 | 
550 104 _—_—iB 34 372 
78,423 _—*59,735 _—*119,747 ___ 68,333) 
~ 62.820 35,190 82,420 

461 ‘461 461 


Chicago Rock Island & Pacific 





~~ 


1922. 


$ 
6.128.492 6.! 
187 2, 


od an 


» Fi 


Yo 
“y wh 


hs | 


03" 
B26 
10 
‘4 
‘$4 
34: 
0 





Se evel 
| wn 


“8,094,261 15,181, 492 
1,301,079 1.919.459 
469,955 1,040,608 
1,425 2,109 





Colorado & Southern (Coneluded)| 
Wichita Valley 


1922. 
146,141 
39,847 
198,810 
47,326 
22,846 
145 
87,656 __ 
158,105 — 


1921. 
90,944 
26.695 

122,549 
17 ‘991 
14,599 


25 
62.727 
96,798 


~ 25,751 
6,074 
RS 


922. 
69,232 
17.259 
92,929 
20,154 
ll, = 
42, 189 
75,037 


~ 17.892 
5,840 
51 


b06. 929 

60, 090 
~ 979. 

66 432 
27, 

- 1. 
137. 
234,: 
‘40,705 45,5: 
12,190 10,8: 

60 











—— 





30,140 _ 
461 || 


_12,001 ___19,589 34,56 


28.455 _ 
Te 31 3 ; 


“2 660 ~ 0.825 
256 256 


Cumberland Valley & Martinsburg) 
1922. 


$ 
96.163 
5,366 
104,369 
5,346 
16,099 
615 
30,992 


1921. 1922 


¥ 
186.648 

12.419 
203.558 

11,990 


1921. 


$ 
232,300) | 
9,748) | 








20, 767 


96.764 





99,239 _ 


a ee oe 
3, 199 


kK; 733 





__730,883 829,699 __ 876,742 
~~ 489,345 399.153 356,740 
7,661 7,662 7,661 


Chicago St Paul Minn & Omaha 
—Month of February— ——Jan. 1 to Feb. 28—— 
1922. 1921. 1922. 1921. 


% $ $ $ 
1,370,685 1,382, 708 2,745,527 3,028,222!) 
442,086 559,352 914,721 1,188,279) 


1, tf 077 2,064,651 3,893.668 4,464, 836) 
41,536 184,392 525,545 391,845 
322" 939 749,095 1,190, 870) 
31,645 66,764 2. 232 
1,011,120 1,234:713 2,098:547 2,555,413 














~~ 942,691|| 
7 662 


—Month of February— 
1921. 


45,883 
41,769 
33 


Delaware & Hudson 
——Jan. 1 to Feb. 28— 


— “ws 
6,018,922 6,767,317 
551,638 592.750 


1922. 


$ 
3,208,578 
253.423 


$ 
3.150,653 
275.535 


248, 701 | 


_175, 968 |) 


Detroit & Toledo Shore Line 


'|— Month of February— ——Jan. | to Feb. 28—— 
i—Month of February— ——Jan. 1 to Feb. 28——_|| . 
| 1922 1921. 


1922. 


2 1921. 
359,159 


381,577 


—_ 
625,566 





361.397 
16,910 
22,738 





a 


2'064 
__ 98,525 
147,250 134,653 _ 
~ 214,147 


“46.807 
14,000 10,000 


187, : 33 
2380 ,342 


348,914 
28 ,O6O 








~ 320,914 __ 
184,748 
1 61 


Detroit Toledo & Ironton 


—Month of February— ——Jan.1to Feb. 28—| —Month of February— ——Jan. z to Feb. 28-——| z Month of February— ——Jan. 1 to Feb. 28—— 
1921. 1921 | | 
| 


oe 1921. 


$ 
163,897 
14,848 


190, 172 


1922. 


—_ 
385,682 
29,025 








__422, 437 295, 094 


~~ 194,149 —104,922 
14.900 9.770 





__ 179,249 _—114,707 
~ 131,538 —127,851 
454 454 


__ 263,130 
154,697 
‘454 


146,273 
454 


Duluth & Iron Range 
—Month of February— ——Jan. 1 to Feb. 28—— 
1922. “i £ 922. . 
206,727 347,141 
27 .844 61,321 


$ 
62,417 
15.127 








3,807 685 
359.005 
868.3158 

42,537 

1,361,044 


3,578,416 
480.277 
1,132,480 
42,041 

1, 755. 824 


7,221,609 
744,340 
l, bs 309 
4,822 

2, 761 421 


7,660,763 
892,954 
2,346,295 
79,363 

3. 673. 215 





1,685,943 2.169,737 3,598,997 4,398,841 


2,823,573 3.939.378 5,747,475 7,358,143 


~~ 935,134 —105,086 294.671 65.995 
129.268 127.321 253,852 262.481 
Cr189 3.495 654 4.725 


~ 984,112 
85,674 


~ —10,962 
84,087 


~ 1,474,134 
154,874 
12 


~ 302 ,620 
226,800 
Cr3) 





i 





93,282 
46.551 
86.942 
883 
103.869 
255,065 


260,618 
64,362 
125,900 


1,853 
192.865 
410,328 





“—161,783 
6,207 


—o TE <t 


21,008 
35 


12.748 





106,055 _— 235,902 —201,211 


~~ 70,505 —301.696  —14,895 —281.849 
1,749 1,749 1,749 


Cincinnati Indianapolis & West 


40,165 


1922. 


$ 
541,566 
94,062 


669,495 

69,315 
142.739 

22.740 
__ 321,369 
602,658 
~~ 66,807 


1921 
$ % 

184,817 401.897 

52,369 


245.671 
33.007 
81,288 
14,378 

142,351 
296 888 

" ommil .S17 

15,343 
17 


$ 
287.918 
44,638 


349,416 
32,424 
72,305 


12,745 
161,920 
~_ 304,349 


45,067 
13,542 





542.562) 
73,825) 
165, OR5 





__ 626,23 222 


~ ——83,660 
32,963 
17) 


= —_—— 


1,749 | 


—Month of Feoruary— ——Jan. 1 to Feb. - 
1922. 1921. 


115,383 | 





~~ $98,438 
934,231 —88,845 1,384,322 
887 880 887 


Delaware Lackawanna & Western 
—Month of February— ——Jan. 1 to Feb. 28-—— 
1922. 1921. 1922. 1921. 


$ $ $ 
4,456,779 8,893,523 9.719,089 
963 252 2.042,286 2,206,955 


__— 95,049 _ 1,319,248 75, 823) 


~ 136,902 
880 





3 
4,599,371 
1.031.842 


—167 ,990 
“—163,364 
294 


170, 753 


“—176, 099 
291 


— 8s 1, 124 
“—321,002 
294 


—373,476 
—386,136 
291 


Duluth Missabe & Northern 
—Month of — ——Jan. 1 to Feb. 283—— 


1922 


$ 
51,107 
34,925 


$ 
132,248 
53,124 


1922 


$ 
121.710 
73,112 


1921 


$ 
260,103 
113.068 





6,072,949 12,266,540 
|| 505.135 1,064,243 
1,342,247 2,714,680 
107 .077 218,162 
2.512,5F0 5.237.611 
4,671,284 9,678,260 
i; ‘1,401,665 ~ 2,588,280 
476.495 952.990 
666 1,314 


6,168,813 
656 367 
1,636,461 
103,722 
3.114,876 


9,747,533 


~ 421,280 
380,126 
56 


1,227 468 
3,316,899 
209,012 


6,539,161 





1,335,259 
760,253 
63 





__— 66,577 


37,791 
~ 68,994 —4,271 
321 321 


Colorado & Southern System 
Colorado & Southern 
—Month of February— ——Jan. 1 to Feb. 28—— 
1922. 1921. 1922. 192]. 
781,325 724,080 1,474,862 
126,133 203 .640 273.105 
978,526 993.525 1,880,358 
64,516 92,51 170,962 
ert 601 328 029 j 
14,836 


12,150 
380,615 391,362 
730,436 __ 382, 518 
~~ 248,090 


~~ 111,007 
64,182 83,908 
118 93 


—116,640 





2,372,722 


4 23,306 
751,714 854.004 
~ 1,544,344 1,874,968 | 


~ $336,014 497,754 
18 





157,268 
780 





“—114,894)| 
321) 


1,840, 763 
377 .957| 





_ 41,098 


~ $9,080 
994 


Denver & Rio Grande 
— Month of February— ——Jan. 1 to Feb. 28—— 
1922. 1921. 1922. 1921. 
1,727,008 1,808,866 3,542,963 4,095,891 
351,187 454,877 712,403 980.699 


2,214,113 2,413,107 4,546,092 5,394,486 
254 585,456 564 546 


306 556 239 
374. 325 853 ,825 741,680 1 ssf 833 
46 479 83 (987 


SS 
1,640,890 2,006,735 


_ 924. 504 _1,633,976 


~ 925,515 “1,609,478 660,649 
994 994 994 


O57 37 ,445 
787,031 918,865 


1,626,668 _2) 2,189, 927 


587,445 223,180 


~ 1,254,805 
155,000 150,000 
251 SO 


310, rt 
74 


758 ,052 
284 ,006 
24 





__183,790 
163,308 113,497 189,437 
1,099 1,099 1,099 1,099 


Fort Worth & Denver City 


27,006 —_ 207,276 


1922. 192 


$ rf 
962,822 1,284,966 
319,441 438,669 


$ 
575,816 
194.607 


$ 
500 ,627 
142,844 


339,706! 
~ 434,394 


—Month of February— ——Jan. 1 to Feb. am 
1922. 1921. 





__ 432,194 73,100 944 Br 
461,368 143,719 1,016,385 


2,593 2,585 2.593 


Denver & Salt Lake 
— Month of February— ——Jan. 1 to Feb. 28—— 
1922. 1921. a os 1921. 


$ $ : $ 
113,316 140,715 205,772 314,441 
13.720 17,742 28 ,583 38,256 


_ 473,808 


~ §90,783 
2,585 





799,292 
76,882 
162,653 
10,661 
323 ,926 


1,351,838 1,805,505 
149, 


167 ,639 249 ,450 
364 40 ,056 
74,616 63,183 

940 1,756 
53,889 90 ,620 100,361 


134,881 
20,745 
39,267 

911 














620,509 1.050.579 
“176.308 ~ 178,783 301,259 
31.663 63.718 

195 66 


_1,459, 323 | 
~ $45,182 





~ 574,943] | 

















| 


_3 3,291,287 _4,636, 434\| _ 


13,103,861 


208 ,037 


224,685 
147 356 
238,092 


5,636 
288,292 


425,180 





11,768,602)| 


—2! 58, 449 
63, ae 


“—409,505 — 
14.581 


423,375 


“—498 690 
108, or 
b 


1,160,473 
—735,293 





—321,562 


—323,792 
405 


_—— 424,086 


" —425,233 
406 


—606,978 = 
“—608,256 
405 


Duluth South Shore & Atlantic 
— Month of = ——Jan. 1 to Feb. 28-—— 


— 
155,688 
65,545 


$ 
277,039 
85,148 





247,795 
47 A467 
63 ,296 


6,262 
167 ,898 


388,237 
48,99] 
98,128 


8 502 
230,765 





“300,249 
$2,454 


~ 407,591 


—19,354 
25,000 


1922. 


310,662 
__ 152 459 


1921. 


~ 
510,008 
_197,587 


__ 351 431 
_ 611 065 


~ —95,479 — 
54,000 








_-—79,454 
~ —80,660 
591 


1922. 


$ 
126,545 
___ 16,747 


__— 44,354 
~ —64,484 
591 


1921. 


$ 
274.052 
41,775 


—149,479 — 
"—152,538 
591 


Duluth Winnipeg & Pacific 
— Month of February— ——Jan. 1 to Feb. 28-—— 


1922. 


1921. 

$ $ 
265,978 
37,427 





148,250 
22.947 
43,740 


5,868 
79,655 


322 ,054 
27 533 
58 892 

5.908 

155,645 





\||__120,786 _-215,709 __—-217,586 
2 ~ 14,095 —48,070  ——-3:1,864  — 
9,000 18,000 


6 ’ ’ 


157,824 


—9,574 
7. A16 


258,585 


—->_—__— 


63.469 
16,102 
11 


15,827 
7 





144,183 146,925 
149, 001 175,8 873 


, ae hy A a 


__ 237,475 
~~ 249.1 55 


a 3 
294,017 
20 ,635 


1922. 


$ $ 
151,096 720,116 
14,812 44.942 


1921. 


__ 282, 388, 
~ 315, 758 
454 


— Month of rer — Jan. 1 to Feb. 28—— 


$ 
368 ,533) 
37,158 


5,005 _ —66,077 13,858 —120,262 


~ 9,597 —51,664 23,078 
255 255 255 
Detroit & Mackinac 
1921. 


$ 
86 ,622 


1922. 


$ 
127 ,286 
25,431 52,410 


1921. 





1922. 
$ 


61,821 
22'074 


—118,024 
255 


— Month of February— ——Jan. | to Feb. 28—— 





$ 
161 ,067 
62,785 


_-——16,991 
~ —18,800 
178 


1922. 
$ 


47,356 
wer * 7 io 


1921. 
$ 


__— 9,196 
—10,420 
178 


__117,392 
~ 115, 743 


East St aie Connecting 
—Month of February— ——Jan. 1 to Feb. es 
192 


1922. 
$ 





327,787 
72,898 
57 ,362 

2 9 

109,118 


172,913 791,599 
47,741 181,103 
49, S61 137,973 

6,356 


295 ; 
83,214 268 ,809 


420,871 


91,953 
19,726 
46,708 


2,177 
51,664 


120,943 195,217 
27 598 38,990 
36 ,363 98,260 


3,421 4.719 
72 2 113,444 


241,227 
48 ,304 
90,824 

5.894 

146,321 


131,302 
10,082 


56,109 














__ 254,431 


194,591 617,309 
73.356 


~ ——21,678 174,290 — 
6,700 14,000 1 





1 
| Se Sts bh 


125,668 146,151 266,635 
11,000 


~ mh 208 —71,418 
9,2 22,004 





= . 


305,495 
268 
18,613 


77,239 





—28,378 160,275 


51 —25. 18 — 
368 


"368 





—44,715 


—34 431 
 —48 452 
"385 


6S , 
374 385 











374 


—03,422 ~ —82,881|| 








4 
€ 
. 


1 







































































































































































—_ 7 
APRIL, 1922.] RAILWAY EARNINGS 7 
| Elgin Joliet & Eastern : Galveston Wharf | Great Northern 
—Month of February— ——Jan. 1 to Feb. 28——||— Month of February— ——Jan. 1 to Feb. 283——||\—-Month of February— ——Jan. | to"Feb. 28—— 
EARNINGS. 1922. 192 1. 1922. 1921. 1922. 1921. 1023. 1921. 1023. 1921. 1922. Bit 1921, og 
Freight revenue_-_.._- 1,512,753 1,948, 763 2,875,370 4,295,100 scone: ° abbbant \< means. coh 4,139,638 4,024,378 8,357,134 8,249,433- 
Passenger revenue...| ______ aaa ie ame eee ee 937,216 1,215,411 1 998.55 SBS 593 ,728- 
Tot., incl. other rev.| 1.644,366 2,156. 5 3,112,006 4,759, 5 101,041 192,170 205,938  444,302|| 5,703,628 5,864,482 11,599,845 12,143,722” 
Expenses—Maint.way 10,100 166,129 25,713 358,078 56,698 33,496 113,664 75,115 72,946 13,797 1,400,065 1.752:819 
Blaint. ofequipm'’t.| 302.044 474,644 630,670 1,004,803 4,365 A 8,780 11,537}| 1,205,483 1,592,988 2,650.115 3,426,661 
Traffic expenses. -- 13.990 14,404 6,3 28,885 669 647 525 1,337|} 118,518 | 143,705 — 238,578 80,473: 
Transportationexp-| 474.771 713.070 __ 955,713 _1,565,950 25,075 33,808 56,945 81,367} 2,916,897 3,233,486 6,035,656 6,833,882" 
Tot.exp.,incl.oth.| 932,624 1,407,275 _1,904.261 _3,041,617)| 108,026 98.763 — 226,481 — 224,807|| 5,261,582 6,048,384 10,913,747 12,785.60 
Net from railroad_...|~ 711,742 749,424 1,207,745 1.717,703|| —6,985 ~ 93.407 -—20,543  219,495|| 442,046 —183,902 686,098 —641,886 
teeth menmated 82.573 71,419 165,146 138,874 17,000 17,000 34.000 34,000|| 491,830 761,425 1,067,968 1,825,945 
Uncollectible revenue. mee ee ee 285 J. yaar a. . ibis 2,110 1,995 3,526 : 
Net after taxes, &c.| 630.493 __ 678,005 _1,042,599 _1,578,544)|__—26,017 0 407 _ —56,575 —_185,495|| —51,895 —947,322 —385,396—2,472,050 
Net after rents----.-.- ~ 534,075 572,646 860,175 1,271,665)! —25,6R4 5,830 —56,174  184,303|| 12,397 —894,649 —246,747—2,449,826 
Aver. miles of r'd oper. 839 836 839 836 13 13 13 13 8,265 8,170 8,265 8,170 
El Paso & Southwestern Georgia Green Bay & Western 
Month of February— —Jan.1to Feb. 28——| — Month Sue February— ——Jan. 1 to Feb. 28——|'—- Month of February— ——Jan.1 to Feb. 28-——— 
EARNINGS. 1922 1921. 1922. 1921. 1922 1921. 1922. 1921. 1922. 1 21. 1922. 1921. 
Freight revenue ___-_- 567,200 742,077 1,105,890 1,501,186)| 230,832 280.557 460,109 537,550 73,642 84,137 152,595 177,100 
Passenger revenue...| 173,143 234,185 337.845 — 497,401 79,427 107.687 _172,833 245,626 16,785 18,266 36,884 40.038 
Tot. incl. other rev.|~ 786,549 1,029,579 1,540.490 2,117,348||" 333,723 418,763 675,041 846,974 97,939 111,539 203,498 234,030 
penses—Maint.way| 1391872 (228,802 ‘271,043 07,635 34,138 52,123 70,4 119,624 17,130 12,962 33,049 11 
“Maint. of equipm’t.| 141,853 200,991 252,913 477,493 61,573 126,932 133,144 250,381 15,952 22,929 32,092 55,238 
Traffic expenses--_. 25,643 32.285 56,159 62,114 19,850 21,894 40,100 43,179 2,223 1,887 4,003 .98 
Transportation exp- 191, B13 304,767 405,847 665,004 185,269 243.506 392.278 527,451 39,003 46,562 85,866 97 ,398 
Tot.exp.,incl.oth.|~ 550,243 __ 832,033 _ 1,083,257 _1,843,874|| 320.728 — 463,150 674,854 981,153||_ 77,323 87,451 —_ 160,691 — 191,969 
Net from railroad. ...|"~ 236,306 “197,546 457,233 273,474|/ 12,995 - —44,387 187 —134,179|| 20,616 24,088 ~ 42,807 42,061 
aimee 99,174 104,355 192,040 208,710 7,020 5,950 13,694 11,949 8,000 7,000 16,000 14,000 
Uncollectibie revenue.| ...... 207 411 310 367 10: 382 | a a se 
Net after taxes, &c.| "137,132 ___ 92,984 __264,782 ___64,454)|" 5,608 — —50,442 " —13,889 —146,233 12.616 _17,088 26,807 28.061 
Net after rents------- "130,027 94,789 251,813 57,860 10,073 —37,486 —158 —119,595 8,28 11,902 18,985 20,496 
Aver. miles of r'd oper. 1,139 1,027 1,139 1,027. 328 328 328 328 262 252 262 252 
Erie System | Georgia & Florida os 5 & Ship Island ‘ 
|| —Month of Februar — Jan. 1 to Feb. 28——)|—- Month of February— -——-Jan. 1 to Feb. 28-—— 
EARNINGS. ae of shes ——a 1to Feb. 28— 1922. 4 1921. a 1921. 1033. 021. 1922. 1921. 
s 
Freight revenue-__---- 6,273,640 6,573,049 11,895,304 13,193,212 82,420 70,836 153,381  142,912)| _ 169,806 163,957 337,475 331,001 
revenue..-| ‘920.169 1.044.535 1,971,425 2,242,062| 11,277 16,616 24.453 37.937|| @ 33,421 40,428 72,607 ,50 
Tot., incl. other rev.| 7,658,078 8,085,393 14,835,328 16.485.014,/" 101,480 95.343 193,152 196,420]// 215,650 220,094 434,944 457,027 
Maint.way|} ‘655.1 776.219 1.359.546 1,672,031, 16.975 27.756 34,619 64,703 41,612 44 206 ,663 71 
aint of equipm’t-| 2,104,830 2,461.445 4,155,331 5,309,016 20,376 17,105 40,665 45,356 37,947 40,679 78,782 91,929 
c expenses..-| 126.76 28.770 462 — 259,657, 7,082 6,96 16,259 14,287 6,715 64 13,933 16,817 
Transportation exp-| 3,221'873 3.838.520 6,780,091 8,497,867. 40.944 57.281 86.483 119.784 65,946 91,143 140,885 187,136 
Tot.exp..incl.oth.| 6,417,957 7,547,052 13,203,933 16,451,733 | 92,112 117,288 __191,424 __262,141||__ 163.465 196.271 342.612 412,874 
ad poe railroad....|"] 240,121 538,341 1,631,395 33,281 |" 9,368 —21,945 1.728 —65, 721 52,1 23,823 92,332 44,1 
pinntitdadnamninnane 273,775 309.591 ‘460,687 599,474 6,249 7,680 12,445 15,459 20, ‘oe 20,847 41,769 41,695 
Uncollectibie revenue. ,620 936 7.679 2,142 36 10 85 Iza eee es 74 42 
Net after taxes, &c_| 963,726 __ 227,814 _ 1,163,029 —568,335 3,083 —29,635 _—10,802 —81,199 NEL 2.976 50.489 2,416 
Net after rents.._-..-- 987.142° 360,409 1,480,171 — 104,024||~ —4,599 ~ —34,651 —22,958 —88,533|| 25,497" 6,469 39,428 18,519 
Aver. miles of r'd oper. 1,989 1,989 1,989 1,989 405 405 405 405 307 307 307 307 
Chicago & Erie Grand Trunk Western Gulf Mobile & Northern 
— Month of February— ——Jan. 7 Feb. a Atlantic & St. Lawrence RR — Month of February— ——Jan. 1 to Feb. 28— 
EARNINGS. 1922. 1921. 1922 192 —Month of February— ——Jan. 1 to Feb. 28— 1922. 1921. 1922. 921. 
s $ S$ $" i} = 1922. 1921. 1922. 1921 $ & $ 
Freight revenue osecece 758,920 694,008 1,504,821 1,446.845|} 277.722 278,773 505,864  593.850|| 270,164 282,969 551,019 599,788 
Passenger revenue- -. 39,712 58,283 91,921 133,610) 32.615 42.336 67,704 85.373, 32,174 43,085 69,309 97 ,668 
Tot., incl. otherrev.| 842,538 796,328 1,692, 916 1.671,959 | 323,222 ~—337.160 600.250 ~—«713,133]| 314.137 339.544 «643,965 ~—«- 727,128 
Expenses—Maint.way 88,005 98,757 193,231 218,006) 24,825 36,839 53,021 73,172 50,470 68,796 107,422 145,121 
int. of equipm’t-) 115,709 134,865 248,337 320,173) 43,296 50, 064 94,534 133,513 54,966 69,111 108,518 144,112 
Traffic expenses. -- 17,969 8,951 38,131 37.809 2.944 3,95! 6,658 6,640 12,341 11,907 26,891 ,085 
Transportationexp-| 426,899 540,787 859, 035 1,192,146} 151.999 215.768 308.797 _442,943|| 110,452 «169,259 —«232.216 ~——356,315 
Tot.exp..incl.oth.| ~~ 685,062 _ 833,985 1,410,808 _1,851,263||/" 239.080 __ 327,603 490,866 _ 686,931)|| 243.312 335,616 508,656 703,253 
see ~ pa railroad..--|~ 157,476 —37.657 282,108 —179,304|| 84,142" 9.557 ° 109.384  26,202\[  70,825° 3,928” 135,309 23.875 
coencccccccece 53,668 43,750 101, 218 87,500 16,900 19,204 33,800 58,409), 17,281 15,810 33, aS 29,363 
Uncollectibie revenue_ a aa | Fe Se 9 5 5 
Net after taxes, &c-| 103,806 _—81,407 ___180, my —266,807||" 67,198 __ —9,647 75,540 _—12, 207 53,535 _—11,887 __ 102, oa __—5,493 
Net after rents----.-- —249,245 —372,342 —373,979 —895,336|| —19,406 —105,893 —117,488 —187,080}| 43,289  —19,214° 84,696 —10,699 
Aver. miles of r'd oper. 269 ‘269 269 269 166 166 166 166 ‘436 436 436 463 








New Jersey & New York 


—Jan. 1 to Feb. 28—— 




















Chicago Detroit & Canada Gr Trunk Jct. 


Hocking Valley 






































































































— Month of Februar — Month of February-—— ——Jan.1to Feb .28——||—Month of February— ——Jan. 1 to Feb. 28-—— 
EARNINGS. 1922. ’ i921. 103. 1921. 1922. J 1921. 1922. 1021. 1922. 1921. 1922. 1921. 
Freight revenue--.-_... 31.142 17,840 38.558 29,148 161,322 147,189 329, 097 322,169|| 940,686 560,069 1,752,721 1,348,115 
Passenger revenue---/ — 88.630 86,355 180.842 183.981 7,348 14,467 21,885 26,467 76,891 107,353 _ 163,548 _ 222,525 
Tot., incl. otherrev.| 143, 3.553 107,108 228.507 221,920)| 180,694 182,461 382,305  386,704|| 1,058,942 699.838 1,997,237 1,652,822 
"Yinint of equip -way 12,032 16,068 25.818 25,710 10,954 12,359 23,097 28,356 94,392 131,237 196,08 80,410 
Maint of equipm’t. 19,053 19,760 36 606 40,765 14,849 16,177 20,868 45,833|| 20¢,557 413,939 395,822 962,115 
T expenses... 1,301 1,583 2,622 2,517 3,374 1,942 7,413 4,233 13,378 1,91 24,886 23,148 
Snametian exp- 63,233 70,891 135.828 146,885 59.448 70,099 126,789 _146.571|| 363,439. 332,58 718.868 _782,159 
Tot.exp.,incl.oth.| —_ 98,150 __ 111,084 __ 206.687 __ 220,879 92,670 104,943 185,866 __239,146/|__710,129 924,916 1,396,550 2,120,200 
et from railroad..--|" 15,393 —3,976 21,820 1,041||— 88,024 77.518 196,439 147,558|| 348,813 —225,078  60C,687 —467,379 
SAE i TE 3'000 2.916 '833 7.231 4,596 14,462 193 90,603 85,091 181,205 171,576 
Uncollectible revenue.;  __. 6 6 ae ree Ree 0 134 29 
Net after taxes, &c- 12,393 6,898 15,810 _ =4,798)| 80.792 72,922 181,973 135.365 258,128 —310,169 419.348 —638, O84 
Net after rents.-.--- 13,687 —42,667 —29,225 —61,987|| 54,463 49,589 131,547 93,120|| 282,513 —238,199 406,980 —427.2 
Aver. miles of r'd oper. ss Oty BR ce 47 62 62 62 62 "350 '350 ‘350 350 
Florida East Coast Detroit Grand Haven & Milwaukee Illinois Central 
—Month of February— ——Jan. 1 to Feb. — — Month of February— ——Jan. i to Feb. 28-——-||\—Moonth of February— ——Jan. 1 to Feb. a 
EARNINGS. 1922. 1921. 1923. 192 1922. 7. 1922. - 1922. 1921. 1923. 921 
Freight revenue_-__--- 773 768,655 1,340,131 1,633,531 266,666 227,295 525,671 477,295!| 9,066,687 7,902,930 17,732,382 17,684,690 
ger revenue- ~~ B15: 695 674,126 1.059.448 1,214,667 31,764 38,847 70,684 93,847|| 1,761,343 2,034,678 3,670,942 4,405,245 
Tot., incl. other rev. 443.149 1,640,765 2,652.685 3,190.212!)) 319,848 294,107 645,284 636,9541/11,516,003 10,787,230 22,715,101 23,665,429 
xpenses—Maint.way m 160.955 206,861 334,832 419,562 24,170 27 492 62,731 .735|| 1,248,589 1,385,441 2.610.779 2,813,021 
Maint. of equipm't- 179.615 200,568 391.987 431,965 46,479 45,813 05 124,276|| 2,254,591 2,341,500 4,706,007 4,977,598 
Traffic expenses- -- 17,532 15,325 42,957 43.618 8,108 6,630 15,057 14,164 180,448 159,576 387,858 312,434 
Transportation exp- 301. 337 519,466 806,522 1,088,584|| 204,273 172,345 395,160 399,089 4,166'665 4,562,972 8,503,678 10,112,741 
Tot.exp.,incl.oth.| 802.906 __ 999,623 _ 1,656,340 _2,081.788|| 300,869 _—-267,.413 576,975 __ 673,951|| 8,183,616 8.823.878 16,872,843 18,974,317 
Net from railroad....|" 640,243 641.1 142° 996,345 1,108,424|! 18,979 26.694 8, —38 997 "3,332,387 "1,963,352 "5,842,258 4,691.1 
ianarennaene 46.719 47.519 95.832 95. ,070 3,088 14,141 6,177|| 1,023,952 584,012 1,951,019 1,422,024 
Uncollectibie revenue. ee. oe 2.852 Cr21 272 27 2. } 514 3.779 733 
Net after » gg &e.| 591,315 __ 593,623 __ 897,661 1,013,338 il, 19 __ 23 627 53,895 —43,201|| 2,306,272 1,378,826 3,887,460 3,268,355 
Net after rents...--.. 4, 018° 545,858 04,619 92 561 ~ 55,889 854 —146,924|| 2,302,361 1,519, 936, 1 5073, 
tigen Cage oper. ~ (64 764 764 . 764 1, 764 194 194 19 4,784 4,799 4,784 4,799 
Fort Smith & Western Grand Trunk Western ‘i jinternational & Great Northerm 
—Month of February— ——Jan. 1 to Feb. 28——/||—- Month of February— ——Jan. 1 to ——||—Month of February— ——Jan. 1 to Feb. 28-—— 
EARNINGS. 1022. y yi 1023. 1021. 1922. 1921. 1922. 1921. 1922. “t, 1922. 1921. 
Freight revenue_._-...- 81,980 107,372 163,802 249,011 2 683,840 1,683,552 1,763,637!| 732,583 1,048,241 1,459,146 2,325,352 
Passenger revenue--. 17,865 24,507 36,281 54,995 122,253 157,968 280,351 369,518 180.131 __ 247, 251 372,238 661,696 
Tot., incl. other rev. 107,493 141,172 216,844  326,242|| 1,080,641 90 2,093,422 ~2,266,100]| 1,001,660 1,406,563 2,038,020 3,157,911 
Maint.way 25,265 34,633 47 850 80,9 61,446 114,870 167,314 (251,493/| (144, "225,129 314,158 
Maint. of equipm't. 23,323 41,765 48,504 97.800! 280,021 206,805 481.601 601,551 177,895 277,925 350.3 713. 3,085 
expenses... 4,887 9,777 10,567 25,382 24,140 57,254 54,807 25,796 26.653 51,620 abe 2,130 
Transportation exp 43. 328 68,336 89,823  145,460|) 534,817 520,878 1,111,535 1,171,549|| 476,996 841, 716 1,006,327 1 
Tot.exp.,incl.oth. 104,527 160.599 211,719 356,123 961,115 _ 927,831 1,934,063 2,276,045) |__ 883. "864 1.485.417 1,833,182 3.1 189,772 
Net from railroad-...-. é‘ 19.427 5.125 —29,881|| 119,526 —25,671 159.959  —9.945 117,796 —25.804 204, tt ; 
a wet 5.800 5.500 11,600 11,000 62,930 51,084 125,859 102,168 32,500 31,480 64, 1,480 
Uncollectible revenue. 24 104 92 314 226 Cr13 374 83 eS $4 714 
Net after taxes, &c.| ~~ —2.858  —25.031 _ —6.567 41.188 56.870  —76,742 33,126 —112.1 84.748 —61,627 135,455 714 
Not atver rente-.-.-|" 10.670 20,717 22,081 ——46,047||—I80.124 “313,538 346,881 —B56, “163 —189, 132 006, 
vention of F'd oper... 249 253 249 253 351 351 352 1,159 1,159 1,159 1,1 











RAILWAY EARNINGS 


(Vou. 114. 








BARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
nsee— Maint. way 
aint. of equipm’t. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


ta 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 


Passenger revenue... 


Tot., incl. other rev. 
E nses— Maint. way 

aint. of equipm't. 
Traffic expenses... 
Transportation exp. 


Tot.exp.,incl.oth. 


Bee from railroad_... 


Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue... 
Tot., incl. other rev. 

Expenses— Maint. .way 





Traffic expenses... 


Tot.exp..,incl oh. 
— Lay railroad... 


Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
E faint. of equi .way 
ro of equipm’'t. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


Net | pa railroad... 


neollectibie revenue. 
Net after taxes, &c_ 





Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue 


Passenger revenue... 


1922. 


037 »205 
30 552 


“ 
241,884 
52,838 


International Ry. Co. of Me. 
— Month of February— ——Jan. 1 to Feb. 28—— 


1922. 


$ 
444,734 
66.454 


1921. 


3 
539,673 
120.763 


Lake Superior & Ishpeming 


—Month of Nae) a —Jan. a to Feb. 28-—— 
2 — 22 =< 2 


1,033 6,041 14,219 
89 270 613 





285,117 
22.929 
65,53 

4,025 

157,800 


311,474 


544.922 
44,545 
ily. 543 
503 

296. 677 


694,321 


7.646 
19,722 
23 yt 


9,821 


17,701 
40,743 
46,931 
516 
22,298 


1,088 
33,671 
8,106 
209 
9.109 





254,180 


474, O22 


2 70,900 


32,000 


29% 768 


~ 136,553 
30, ww 











___—«§3,560 


9 432 
~ —52.472 
5,358 


~ —48,786 
5.196 


_ 419, 603 


“—101,902 
10,130 








aint. of equipm’t_! 


i. ' 
233 


SEP 762 
i a B77 


10.758 


eee 8 POO. 
~~ 44,744 
peel 





| —112,032 
—52,973 — 
33 


—55,607 “—108,791 
33 33 


Lake Terminal 


a of February— “ae 1 to Feb =; 


1921 
$ 





113,317 


126,568 
3 


5,2 
61,967 


220,759 
51,429 
53,894 

7.408 

123 ,908 


254, 3 
62 752 


nes +: 
143,414 


87,524 
4,487 


6,811 
36.625 





124,995 
14,587 


29,926 
75,914 


169.370 
8,591 
14,128 
74,457 


276, 749 
35,087 
57,155 


169,869 





Lee 810 


42 
Wee 049 
30 


249,521 


347 831 


__ 47,946 


~ 39,578 
336 


121,435 


3.560 
6,124 


__ 97,255 


TAS 
12,673 


___ 262,286 
14,463 
12,147 





—14,066 
"HL? 71 


a of 


w 4 
98,261 
8,310 


rey on 


—40 312 


—45,405 


—109,221 


88.5 336 ~ 40,344 =02,676 676) i) 41,722 


s 
124,351 
12,847 


Moz & Or Ry of Texas 
ot —Jan.1 to a 


1922. 


% 
187,605 
19,616 


$ 
259,255 
31,554 


——t® 564 


—602 
13 


77 8838 
13 


2,316 
1,479 
13 





113.087 
oO BOT 
3.935 
76.756 


144,325 
39,850 


59, 496 
5.375 


104.852 


219,718 
90 


152, 762 


303 ,640 
93 807 
94,379 
10,799 

197.251 





142,448 


—29,361 
6,000 
39 


214,967 


—70,642 


6.150 
25 


_ 304, 941 





~ — 85,223 
11 a 


__415,050)| 
—111,410 





12.300 
25] 





35.400 
~ —47,461 
465 


—76,817 


—94,853 
"465 


=f 349 


465 


—l123, 735 ) 
“—141,346 
‘465 


Kansas City Southern System 
Kansas City Southern 
—Month of ro a 1 to Feb. 28-— 


341 
1,386 829 
154,052 
269 487 
35,578 
___515,697 
_1,03 039,403 


~~ 347,426 
100,219 
331 


173.604 


ee ee 


1,640,061 
184,819 
rf 645 

4,518 
630: 348 


ct es outils 


11 177,092 
462,969 
76,019 
526 


1922 19 922. 
1, 437. 956 1, 343. 7177 2, B10. 052 


300, 605 


ey 


"2,715,925 
307, 114 


1,006,960 





1921. 
2.777 .022) 
"395,001! 


Lehigh & Hudson River 
—Month of February— ——Jan. 1 to Feb. | az 
1922. 1921. 1922. 192 


$ 
211,211 
3,723 








2,055 253 
~~ 660,672 
200.437 

1,117 





___ 246 ,876 
~~ 230,677 
179 


$ 
137,262 
13,086 


386,424 
~~ 358,875 
779 


1921. 


$ 
146,479 
17,739 


___ 459, 118 


~ 463,978 
779 


Texarkana & Fort Smith 
——— of February— ——Jan. 1 to Feb. 28-—— 


1922. 


_$ 
292,709 
27 .057 


“2'460.671 


~ 945,729. 
eet 7" 


___791,320)|___ 


~ 762, 283 
779 


1921. 


bs 
325,392 
7.939 





| 


223,984 
21,627 
46. 762 
1,631 
73.090 


$ 
ae hie 
3.948 


$ 
402,636 
8,253 


: 
488,019 
8,355 





256,370 
25,266 
55,216 

2.068 

118,413 


428,902 
50,354 
96 639 

3.013 

163,678 


Louisiana & Arkansas 
—Month of February— —Jan. 1 to a 


1922. 


3 
201,297 
30,523 


 S 
199,974 
31,967 


— 
381,771 
62,934 





237,518 
52,615 
45,920 

.256 
$1,727 


249,137 
49,795 


455.940 





—___. 227 894 


~~ 21,243 
17.106 


7 


__ 194,648 


~~ 42.870 
alias 


__ 336 ,664 


~ 69,276 


38.505 
282 





__ 23,547 
~~ 21,872 
"302 


082 
meee 
"302 


30,489 +6 
~ 30,135 
302 


60,087 
60,395 
"302 


Louisiana Railway & Nav Co 
— Month of oo! a —Jan.1 to Feb. eg 


1922. 


$ 
207 ,957 
29,210 


$ 
199,647 
31.334 


a 
400 ,459 
6 


1921 
$. 
533,769 
62,974 





244,944 254,758 


8,074 
110,070 


459,144 





226.602 282.792 
23,342 —Zz8,03 4 
16,000 sede 


442,405 
46, 
32,000 

54 





—44,125 


7,306 
—57,895 
343 


~—10,038 
343 


14,685 
—21,578 
343 


Louisville & Nashville 
a ates am —Jan. 1 to Feb. 283— 


922 


$ 
6.998 231 
1,650,100 


$ 
6.249.630 
1.816.341 


1922. 


$ 
13,511,185 
3,374,909 


1921. 


$ 
13,429,496 
4.212,658 





8,520,179 
1,262,853 
2.913.433 

216.006 
4.778.061 


~ 9,449,589 


' —929.410 
304.301 
2.595 


“9,078,606 


3,653 645 
“7,853,938 


1,224,668 
303.165 





17,678 .068 
2,825,872 

rf ttt 315 
699 

if 412, 873 


18,662 .361 
»753 990 
6,219,726 
439 ,592 
9,732,143 





15,796,698 


~ 1,881,370 
606 .336 
1,409 


19,728, 922 


-1,066,561 
‘607,242 
2.713 





921,043 -1,236,306 


988 136 —1,402.035 
5,038 5,043 


_1.273.625 
5,038 


—< ae 516 
—1,989, 456 


Louisville Henderson & St Louis 





513.415 


59.533 
112. 918) 
4 391) 
255,533) 





149,854 


~ 74,130 
10.178 


208 ,860 


47.510 
15,702 


__327,102 


~ 101,800 


20.356 


S48, 900) 
ae 33 





63,952 


31,808 


81.444 


~ 42,797 12.065 36,344 —5,201 
96 96 96 96 
Lehigh & New England 

—Month ee’ - am ae tte Feb. 1 


1922. 1922 192 


$ $ 3. 
380,876 725.970 595,572 
2,013 4,268 4,321 


3 
340,770 
2,160 





Tot., incl. other rev. 
Ex penses—M aint .way 
Maint. of equipm’'t_ 
Traffic expenses. 
Transportation exp. 

Tot.exp.,incl.oth. 


pet fi from railroad_.-.-_. 
Uncollectible revenge. 





Net after taxes, &¢_} 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


—— revenue 
Passenger revenue... 


Pot... incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses... 
Transportation exp. 


Tot.exp.,incl.oth. 


Uncollectible revenue. 
Net after al &c_ 


Net after ren 
Aver. miles ord oper. 


EARNINGS. 


pretens revenue 
Passenger revenue... 
Tot., incl. other rev. 
nses—Maint. way 
am. of equipm’'t_ 
lc expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


Net frem railroad... 


after ren 
Aver. ‘miles ss ofr'd oper. 


461,770 
11,813 
24,747 

4,918 
48,301 


176,474 
7,725 


89.916 


343 832 
28 .460 
53 ,676 
11,025 

101,989 


33838 ,¥00 
29,168 
3 807 


975 
164" ‘082 


354,909 
40,547 
6; 927 


427 
133 ‘869 


388,969 741,835 
33,617 2,736 
188.175 


7,762 
138,263 


626,444 
75,324 
151, 564 
9,225 


ode’ ‘448 276, 507 





_125,754 


211,137 


97,724 
10° eon ~ 50, 220 132,695 


21 047 
97 


250,436 


~~ 138,464 
14 4 


__ 382,691 


6,278 
15,453 


262,253 


92,656 
15,453 


_ 797,924 
—56,089 
30,906 


__ §45,967 
80,477 





53, 735 
41. 084 


| 


1922. 
> 


~_ 43,343 — 
“3,698 _ 
93 


— 11,551 
1,379 
93 


-- ae City Terminal 
— Month of er ——Jan.1 to Feb. 
2. 


123,731 


41,907 
93 


mn FY 
ae 037 
237 


__?7,203 _—86.995 _ _ 
87,115 —53,579 
237 237 
Lehigh Valley. 
—Month qd reser —Jan. 1 to Feb. 28—— 
1922. 1921. 1922. ee. 


$ $ 
4,597,551 8,907,433. 9,568,124 
531.418 966,737 1,159,358 


$ 
4,638 326 
446 ,898 





5,392,208 
486 ,860 


5.517.829 10,528,299 11,553,790 
25,926 819 1.196.333 
4,467 ,090 
205,526 
5.950 ,703 


6 
2,350,967 2.791.792 4,832.609 








2? 698 
~~ 197, or 


1922. 
171,727 
10,45 


CriZ 


17 
55,591 





—26,475 


i 192,708 
27 


1921. 
202 ,227 
18,680 


—55.574 


7 aoe 
27 


a Oklahoma & Gulf 
Formerly Missouri Oklahoma & Gulf 
— Month of February— ——Jan. 1 to Feb. 23—— 


1922. 
358 ,940 
23,695 


5,838,942 _9,109,026 


_4.510,486 09, 
~ 881,722 —321.113 1,419,273 
‘464,507 428.000 


239,507 214,000 , 
141 97 Crl18,166 566 


12,130,441 
—576.651 





a 985 





398,082|| 
27 


1921. 
445,735 
«43,435 


__ 972, 932 —1,005,217 
~~ 883, 979 —923,484 
l, ‘448 1,448 1,448 
Los Angeles & Salt Lake 
— Month of February— ——Jan. 1 to Feb. 28-—— 
1922. 1921. — a 
1,890,809 1,895,404 
696,496 1,027,486 


___642.074 —535,210 


$ 
916,989 
438,401 


3 
932,416 
311,993 





189,556 
36,76 


23,257 
4,719 
75,503 


228, 786 


4,352 
94,932 


~ 397.836 
79,974 
49, o77 


950 
| "539 


"507,506 


8,934 
212,641 





150,089 
46 

9,187 

8 


215,528 
13,25 

8,500 

6 


— 316.710 


81,126 
a6.07 





30,272 





29, 
314 


4,752 
—12,597 
. 329 


ORL 
43,407 
314 





_ 467 ro 


40,45 
17 ‘000 


17 





~—19, 206 
"329 


___23,439)|_ 





2,540, 718 = 3,195,308 
693,148 
717,116 
114,907 

1,234,764 


2,932,640} | _ 
262,668 
193,824 

226 


1,367,178 
24 


84,08 
1,076,378 
2,510,245 


30.47 473 
217,944 
19 





105.106 


$ 
298,599 
120,935 





4 ] 3 ’ l 53 
86,962 
85.587 
11,882 


478,367 


192, 808 





5 TS tee 


155,182 
355,817 
i 


17,500 
= 


398,019 


80,848 
14,736 
38 * 





39 


66,074 


99 


Maine Central 
—Month Toe —Jan.1to Feb. 28— 


1922. 


1,166,919 
__290,887 


$ 
1,295.631 
331,121 


1922. 


3 
2,272,115 
602 035 


B2 
| “Baad 54.7 


4,798 
199 


os 
2.787 ,621 





¥ 1,550. 834 1, ast 28 ,083 
420, 049 
12,774 
1.036 ,554 


3,073,446 
483 ,536 
667.767 

22,817 

1,486 ,249 


3,700,052 
531,408 
858,801 
29.534 
2,254,072 





_1,366,829 
184,005 
99,051 

33 


1,767,434 


351 
105,559 
82 


2,745,577 


~~ 327,869 
198,103 
43 


_3,787,789 


——_— 


—87 ,737 
214,379 
82 





__ 84,921 —141,992 
~§2,060 —200.736 
1,215 1,215 


__ 129,723 — 
103,611 
1/215 


Midland Valley 
—Month of Feoruary— ——Jan. 1 to Feb. _— 
1922. 1921. 192 


$ 
244.690 
78,651 


$ 
257,139 
55,871 


1922. 


$ 
502,803 
119,557 


—302,198 


"—405,974 
1,215 


$ 
562,897 
177,661 





323, Se 337, ri 
39,3 
39, 565 
4,634 
107.651 


643,481 
95.164 
9.129 


773,371 
190,225 
150,514 


9,919 
288 444 





__ 204,573 


~ 419,413 41.115 
117 18 


296 ,852 


__095,080 


"78,291 
16,321 
43 





__ 107,556 


~ 103,404 25,944 
383 388 


32,936 


) ___ 61.927 


~ 46,992 
3838 


Minneapolis & St Louis 
——Jan. 1 to Feb. 28-— 
1922. 1921. 


—Month of February— 
1922. 1921. 


$ $ 
1,090,640 918,004 
146,291 204,638 


2,166,940 
309 453 


3 
2.111,072 
430,154 





1,288,166 1,177,752 
16 3 137.206 
335,603 


23,96 21,450 
606 .836 679, ‘484 


2,585,494 
327,211 
469,616 

47,913 

1,213,351 


2,655 646 
282 ,333 





1,062,279 


225.887 
61,569 
73 


1,218,392 
74,739 
72 


—40,640 . 


2,138,645 _2,6 





446,849 
124,577 
90 





91,888 68,618; 
67,200 
1,168 


112,510 


18,512 
1,159 1,168 








__164,245 _—115,451 


~ $8,425 —132,137 
1,649 1,650 


322,182 


c= - = 


211,626 
1,649 













































































































































































































































































































































































Aprit, 1922.} RAILWAY EARNINGS 9 
Minn St Paul & Sault Ste Marie Mobile & Ohio System N Orleans Texas & Mexico System 
— Month of February— ——Jan. 1 to Feb. 28—— Mobile & Ohio New Orleans Texas & Mexico 
EARNINGS, eo sa = “a ——— of es? hm —Jan. 1 has BE ae of hos a —Jan. 1 to Feb. 283—— 
1922. 
trevenue_..... :. 763. 192 2,270,097 3, 646. 353 4,572.018|| 1,081,570 1.239.037 2,224,577 2,715.770|| 183,600 202.769 336.670 rire 
nger revenue... 8.683 578.704 989.883 1,280.239|| 124.689 (152.314 (264.235 337.919 27.100 41,389 53,927 86,646 
Tot., incl. other rev. S457 119 3.055.789 5.089.248 6.268.303 1,268.393 1,455,102 2,617,955 3.199.098} 216,868 249.868 434.4 | 
Expenses— Maint. way| 493.107 502.230  777,7 1,008.416|| 150,614 226,325 316.374 452,001 30,059 42,019 62683 95 2'680 
Maint. of equipm't.| 499.390 1,047.327 1,334,388 2,105.414|| 251.634 452.778 546.039 954.358 46,408 41,049 84.949 110,164 
Traffic expenses... 52.124 42.100 109,231 101.486 37.518 46,964 82,144 90,246 6,051 7,512 11,679 14,607 
Transportation exp.| 1.444.742 1,666.811 2.922.518 3,643.752|| 507.150 687.112 1.074.170 1,464,370 55,535 69.486 109,212 149,753 
Tot.exp.,incl.oth. | 2,600,995 _ 3,380,573 _5,363,833 _7,116,150||__ 994,412 —1,465.509 —2, 2,120,152 _3,070,305||__ 145.674 165,425 __-284,181 __ 382,111 
Net from railroad....| —173.876 —324.784 —274.585 —847.847|| 273.981 ~ —10.407 ~ 497.803 ~ 128.793 71,194 84,443 150,305 169,019 
pongeuagedzone 248.509 267.916 486.487  660.529)| 64.000 60.425 129,596  120,850/| 16.775 175128 321350 32/994 
Uncollectible revenue. 1,188 617 6: 4,1 | ee ert 245 | Ra ee Bs 9 
Net after taxes, &c. | —423,573 —593,317 —762.705—1,512.553)|__ 209,824 70,832 ___ 367,962 7.922 54,419 67,306 ___117,955 ___ 136,016 
Net after rents__...-- “—445.005 —638.326 —795,964—1,612.841|| 166.817  —51.601 278.530 3,542 61,826 55,981 135,804 ~~ 110,900 900 
Aver. miles of r’d oper ; 4,242 4,383 4,242 165 1,165 1,165 165 191 191 191 191 
Mississippi Central Columbus & Greenville Beaumont Sour Lake & Western 
— Month of Sartore” aan. 1 to Feb. 283-— Formerly Southern Ry. in Mississippi — Month of February— ——Jan. 1 to Feb. 23— 
EARNINGS. 1922. 192 1922. 1921. ~~ of ree ~~ 1 to Feb, 28— oe 1021. 1022. 1921. 
$ $ 
Freight revenue__.... 94,409 61.590 187,730 127,706 65,268 107,669 146,560  229,010|| 151.540 223,288 273,373 432,772 
Passenger revenue... 15.172 17.879 32.586 40,219 25.011 28.799 58,138 69,127 20,525 33,747 42,968 73,348 
Tot., incl. otherrev.| 113.879 82.295 228.854 174,123 95.704 145,032 216,852 315,860 179,959 264.615 333,753 520, 347 
nses— Maint. way 15.909 12,717 31,825 31,377 24.279 43,985 50,050 87,479 35,970 35,504 81,942 83,199 
aint. of equipm’t- 29,388 28,012 66.043 57,814 13.854 20.705 25,240 45,865 16,7: 22,890 39,470 54,042 
Traffic expenses... 6,266 2.40 11,72 5.586 4,204 3.781 6,741 6.682 4,928 5,526 9,096 10,852 
Transportation exp. 41.998 31,062 83.483 69,605 44.451 83,143 96.201 169,447 53,881 71,012 108,518 146,603 
Tot.exp.,incl.oth.| 100.345 80.639 207,017 _:178,126 96,129 158,001 95,077 — 322,240)/__118,497 __144,511 251,948 __ 312,170 
Net from railroad__-- ~~ 13,534 1,656 21,837 —4.003 —425° —12.969 21.775 —6,380 61,462 120,104 81,805 208,177 
recanted needs 6,255 6,108 12,514 12,215 5,650 13,250 5,650 26,500 3,880 3,157 6,860 6,007 
Uncollectible revenue. 11 5 1 6 a rr SE. ‘euesnell  @ubene | Bienms, | ceuheeis <a 
Net after taxes, &c. 7,268 _—4,457 9,306 _—16.224||__—6.095 _ —26.219 15,915 _—32,880)|___57,582 __116,947 74,945 202,170 
Net after rents.....-- 6.914. —3,143 7,648 —9,904|| —16,827 —41,295 —16,989 —81,207 45,666 102,( 019 51,299 175,085 
Aver. miles of r’d oper. 259 164 265 164 226 278 278 118 118 118 118 
Missouri & North Arkansas Montour St Louis Brownsville & Moexico 
—Jan. 1 to Dec. 31— —Month of January—||— Month of February— ——Jan. 1 to Feb. 23-—||— Month of February— ——Jan. 1 to Feb, 23-—— 
EARNINGS. 1921. 1920. 1922. 1921. a “© i a 1 7 we wr J 
Freight revenue_..... 411.730 1 321 372 —515 80.512 89,185 99.233 163.937 211,365 339,620 263,699 659,836 688,174 
Passenger revenue --. 191.277 827 —14 43.911 801 1,574 2.410 91,824 146.291 188,696 306,863 
Tot., incl. otherrev.| 661.9732. 138 369 —521 135.358 90.652 1 18 167.434 217,831 454,112 427,464 905,123 1,058,146 
Expenses—Maint.way| 249.122 717,189 2.086 55.051 15.131 22,309 30,312 43,174 83,285 96,396 164,764 227,419 
aint of equipm't.! 281.157 477.562 3,452 34.356 31,750 62,541 63,502 121,264 77,587 85.308 158,543 82, 
Traffic expenses_-- 24.686 44.942 55 4.191 _ 943 1,044 1,915 2,387 13,294 17,066 26,335 34,033 
Transportationexp.| 458.111 963.457 2.945 80.218 25,187 33.644 49,959 73,733 134.869 199.883 259,216 405.613 
Tot.exp.,incl.oth.| 1.074.520 2.307.604 12,566 _180,995||__ 79.324 «126,646 __158,457 __255,634||___326,759 | _425,066 ___ 646,585 __ 898,936 
Het from railroad....| —412.547 —171.242 —13.087  —45.637 11.328  —24.489 8.077 —37.803|| 127,353 2,398 258,538 159,210 
| eeaeseese 49.145 52.724 3,694 5.488 2,825 2,845 5,299 7,007) 16,270 14,866 29,155 8,7 
Sesebcsabis revenue. 87 298 99 1| Rae ew Bae ee Re ee ee a een 
Net after taxes, &c.| —461.779 —224.264 _—16.880 —51.126|__—8.502 _ —27,334 3,677 _—44.810)/__111,083 | —-12,468 __229,583 ___ 130,466 
Net after rents_..---- "—536.737 —282,855 —19.280  —51,798 11,793 9,069 19,229 29,474|| 82, 170 —45,976 182,747 78,468 
Aver. miles of r'd oper. 364 364. 364 364 56 56 56 5 550 550 550 550 
Missouri Kansas & Texas RR /||Nashville Chattanooga & St Louis New York Central System 
— Month of February— ——Jan. 1 to Feb. 28——||— Month of February— ——Jan. 1 to Feb. 28—— New York Central RB 
EARNINGS. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. “a of es ——1en. 1 to re 29-— 
$ $ % . rf 
Freight revenue____-- 1,478,392 1,751,846 2.947.166 3.716.376|| 1.064.166 1,108,124 2,053,129 2,196,066||16,127,378 14,819,804 30,673,455 31,992,071 
nger revenue... 417,900 593.746 890.185 1.333.740) 345,674 420.506 719,681 926 ,440|| 5,838,256 6,459,648 13,016,114 14,034,632 
Tot., incl. other rev.| 2.116.922 2,486,646 4,256.292 5.412.478|| 1,501,493 1,627,123 2,957,616 3,383, 452, 24, 612, 557 23, oud, 010 49,182,905 51,017,937 
Expenses— Maint. way 176.597 ~'303'331 °448.012 — 645.332|| (224.260 (242,221 439.572 = 474,915|| 2,552,906 2,965,842 5,185.213 6,042,525 
Maint. of equipm’'t. 341.413 712,271 938.787 1.645.820) 416.165 417,429 845.413 902, 308|| 6,359,993 5. 994,402 12,110,949 13, 598, 785 
Traffic expenses--- 49.312 46.521 97 97: 88.956! 66.889 75,261 135,452 154,242 $00,245 308,385 584,588 175 
Transportationexp.| 658.872 945.852 1.392.722 2.088.333||__ 620.778 __ 848.307 _1,296.725 _1,764.300)| 9,373,036 11,600,911 19,166,879 25,317,360 
Tot.exp.,incl.oth.| 1, 329,157 _2.117,510 3,031. 481 _4,682.728 1,392,527 _ 1,641,011 _ 2,854,676 3,419,208} |: 19,621,786 22,015,407 39, 39,231,088 48,061,587 
Net from railroad_...| 787,765 369,136 1,174,811 ~ 729,750|| 108.966 —13,888 102,940 ~ —35,756| 4.990.771 1,583,603 9,951,817 2,956,350 
TD ccmpeiugnocece 120:873 109,583 °243'057 219'041 35.000 31,110 70,000 81,110|| 1,545,791 1,554,900 3, 072. 515 3,171,719 
Uncollectible revenue - 424 437 1 499 891) 153 44 752 © 2,402 2.418 2,440 ,096 
Net after taxes, &c.| 666.468 259,116 __ 930,262 —_509,818||___ 73,813 _—45,042 ___ 32,188 —116,964/|_3.442,578 ___26,285 | 6, 566. 862 —-222,465 
Net after rents._...-_- ~ 699,863 377.400 1,026,832 ~ 786.001|| 101.888 35,307 81,635 40,799|| 3,454,302 163.498 7, ser} 512 —64,370 
Aver. miles of r'd oper. 1,670 1,715 1,676 1,715 1,258 1,258 1,258 1,258 6,098 6,078 6,098 6,078 
Missouri Kans & Texas Ry of Tex Nevada Northern Cincinnati Northern 
— Month of February— —Jan. 1 to Feb. 28——!||— Month of February— ——Jan. 1 to Feb. 28-—-||—- Month of February— ——Jan. 1 to Feb. 28— 
EARNINGS. 1922. 1921. 1922. 1921. || - 1921. 1023. 1921. 1023. 1921. 1922. 921. 
$ $ $ . 
Freight revenue____-_. 1.006.018 1.405.724 2.041.290 021.929 14,292 37.609 25,328 79. 586 279,056 212,643 503,959 439,418 
Passenger revenue_-.| 370.651 536.226 ~ 799953 1 208/698 ___ 3,250 6.309 6.089 13,520 | __13,379 19,289 29,873 38,335 
Tot., incl. other rev.| 1.510.108 2.098.301 3,093,835 BAO. 7€ 18,890 47,043 3), a0 101,028 299,339 233,380 547,075 491,861 
penses— Maint. way 67 256 284 636 455.697 7 B50, ee 8,315 11,594 17,71: 23,63 | 39,902 36,333 84,707 81,948 
Maint of equipm't. 181.752 345.674 468,780 $2 59,790 4,054 9, 799 855 7 19,431] 34,984 51,311 80, 033 115,675 
Traffic expenses--_- 40,254 42,334 86,235 87,577 347 O85 Sil 1,310) 4,540 5.773 9,69 10,589 
Transportationexp-| 641.711 961.264 1,352/504 2.096.661. 6,610 20,651 13.932 43 115)}__101.688 ___ 117,648 ___ 189, 907 232,557 
Tot.exp. .incl.eth.| “1.102.450 _1.737.973 _2.521,169 "3,809.817)|__22.066 _ 4.50 _ 40. tus, vos} 188,715 218,002 __379,369 __ 456,016 
Net from railroad_._. 07.658 360. 398 ~ ; 7 7 t ~ —— 3,176 1,674 —9,838 6.177\| 110,674 20, 378 ~ 167,706 ie an 845 
ee oe or Ss TM Bo 572. 1 HS «5 HH 6.124 9°74] 12/229 19'602 22'347 14,612 37.687 29'224 
Uncollectible revenue- 439 Cri 1.391 4390)}|__—------ _—---- ee  secsse  ‘cavesell weesee | | tennee 4 5 
Net after taxes, &e.) 358.657 312,034 469.887 660.452||__ —9. 300 —8.067 —22,067 —i31 4 __ 88,427 __ 5,766 130,017 ___, 6,616 
Net after rente_._._- ~ 193,532 "84.065 068 ~ 116,233 — 45.058|| 0.113. —4,402 —15,337  —6,611| 75,238 ~~ 12,929 98,703 —313 
Aver. miles of r'd oper. 1 "738 A, 1, 738 1,739) 165 164 165 164 244 245 244 245 
— Month of February— ——Jan. 1 to Feb 28-——-||—~ Aeonein ie ame ——Jan. 1 to Feb. 28——||— Month of February— ——Jan. 1 to Feb. 28—— 
EARNINGS. 1922. 1921. 1922. 1921. 1 1s iw 1921. 1923. 1921. 1922. 1921. 1922. 1921. 
$ 3 $ bs | , . 
Freight revenue--_-_-_-.-. BAt6 00S 6.954.070 11.001.908 UE OEP BET iwcecee = ltewees = eseeee 8 — “manees 4,967,063 4,034,053 9,251,912 8,939,797 
Passenger revenue...) 1.223.801 1.587.412 2.555.803 3.449,984||  ------ _..-----  _—=------ _—_—------ 1,061,659 1,301,659 2,362,033 2,834,565 
Tot., incl. other rev. |~7,420.605 8,356,043 14,839,935 17,908,983 169,045 116,111 = 268,529 277.356\| 6.478.725 5.763.703 12,516,845 12,724,395 
Expenses—Maint.way| 1,194. 594 1.293'709 2°352'954 2'758'179. | 6,302 12,943 11,246 26,219|| 584,047 — 534,323 1,295,611 1,362,358 
ang equipm’t.| 1.507.302 2.098.644 3.028.714 4'384) 034) 30,563 30,830 54,798 70,648|| 1,654,608 1,382,065 2,996,846 2,700,122 
Traffic expenses--. 148,383 177,700 303,581 363,323|| ------ cee we -- wow ne 97,571 126,055 209,248 246,340 
Transportation exp.| 3.171.068 4.096.706 6.564.169 8,678. 509) 66,423 59,659 117,339 149,090|| 2.510.633 2.868.724 5,099,993 6,236,139 
Tot.exp..incl.oth.| 6,299,191 7.971.758 12.819.929 16,803,988 \|— 106,784 108,165 _ 190,264 _ 255,390)| 5,036,529 _ 5,119,676 10,010,006 10,985,782 
Net from railroad___.|° 1.12 Tf) 414 ~~ 384,885 2.070.006 1.104.995) 62,261 7,946 78,265 21,966)) 1,442,196 ~~ 644,027 2,506,839 1,738,613 
tt siciidiulcanned 388.700 203,809 777,439 (470.87 3 | 12,233 9,171 22,649 19,310)} 354,691 315,335 659,837 630,671 
Uncollectible revenue _ 1,999 2,720 4,685 6,.415||__--- - - - 11 __------ 11 340 371 650 673 
Net after taxes, &e.|— 730,715 178.356 1,287,882  627.707||___ 50.028 __ —1,236 __55,616 __2,645)|_1,087,165 __ 328,321 _ 1,846,352 _1,107,269 
Net after rente__..__- ~ 441,375 53,974 128, 303  394.601|| 44,978 8,064 49,052 4,483 963. 388 110,800 1,534,010 555,447 
Aver. miles of r'd oper. 7,300 7,300 ,300 7,300) | 7 7 7 2,415 2,424 2,415 2,424 
Monongahela Senansiins | New Orleans Great Northern Indiana Harbor Belt 
— Month of February— ——Jan.1 to Feb. 28-——||\—Month of February— ——Jan. 1 to Feb. 28-—||— Month of February— —-Jan. 1 to Feb, 28-— 
EARNINGS. 1922. 1921. 1922. 1921. || 1922. 1021. 1923. 1921. ~« «wy ~ ia 
Freight revenue_.....|; -— . ee ay t. SO Ree . Ae a ae 156,717 151,842 309,065 318.103|| e«e-2-- eeeeee 8 eneee= oeee-- 
I ey | 31,830 37,003 65,934 82.0081) cen ene —_swewee were see 
Tot., incl. other rev. 07,803 53,305 200,989 BS: «184, 261 200,193 388,484 420,803|| 728,092 684,124 1,407,499 1,521,216 
manensso—béaiat. way 10'940 10.756 19,460 30. 720, | 35,305 30,455 69,538 67,612 68,140 100,417 128,391 245,075 
aint. of equipm’t_ 19,690 16,307 38,077 46, 277 7| 77.523 30,323 126,416 68,431 46,998 157,707 141,257 314,916 
Traffic expenses_-. 507 56 1,089 51. 4,632 5,769 9,308 10,648 natrdis 4,126 7,618 7,444 
Transportation exp- 46,222 35,555 85,101 95; 236 68,239 91,959 138,993 __ 190,618]|__326.050 __394.319 __ 645.929 __937,147 
Tot.exp.,incl.oth.|~ 82,419 _—70,346 (153,912 — _186.621||__ 196,617 __168.. 3 365,234 _ 358.046/|__462,966 ___680.002 ia a apenas 
m railroad....|~ 25,384" —17,041 47,077 —42,238|| —2.d06 31 8 23, 250 62,757|| 265,126 3,462 35,15! 
ne = Se eR eae 2" O87 =f O41 ae 444 =. 135 15'018 15,300 30,04: 30,404 34,616 10,686 09,626 Sh.0F¢ 
at baer AI as Mg poate RAE | 37 Z 49 18 0.51 5 “554 384,378 TWIY 
Net after taxes, &c.| 23, 297 _—18,937 43,034 —46, 387 | —17,411 16,502 __—6.843 3? 33:5) |. os ee ea 
Net after rente....--.- "25,355 23,252 “44,071, “59,153 | —27.006 18,378 —26,704 3 309) "140,297 89,559 237.665 —250,306 
Aver. wiles of r'd oper. 7 7 | 274 274 274 119 ” 
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New York Central Sys. (Concel.) 
Kanawha & Michigan 

— Month of February— ——Jan. | to Feb. 28- —| 

1921. 1922. 1921. | 

cee, 090 333,399 511,526 

(55,987 86,956 i21, 769) 3 


650,357 ~~ 653, 492! 

8&9 926 aee 405, 
169,269 5AY 
8,277 “9! i 3ii 
238,922 300 669) | 


= _ 
— 


RAILWAY EARNINGS [Vou. 114. 








New York New Haven & Hartford | 


— Month of February— ——Jan. 1 to Feb. 28—— | 
1921. 1922. 1921.  |j— Month of February— ——Jan. 1 to Feb. 28—— 
| 1922. 1921. 1922. 1921. 


$ $ x 
3,639,535 8,182,056 7,121, 209 | (26,355,515 24,530,473 50,611,114 53,619, 125 
3,707 623 _1,252,289 7,935,092 | 8,339.007 10.103.705 18,183,256 22, ‘079, ‘318 
8,157,805 17,: 301,526 16,813,851 \37,359.660 37,: 506,975 + 681,823 82,224,787 
1,335,033 58,641 9 '83 


97 814,432 2,589,524 | 3.288.128 4.555.039 , 0 
1, 680, 678 2,306,892 3.211.855 4.903.402 | 9,849,996 12,274.312 19 641, 206 26.011 ‘801 
51,068 59, 631 862,159 4, 

29,595,707 40,997, ‘469 


Pennsylvania Sys—Eastern Lines 


and Pennsylvania Company 
EARNINGS. 


Preight revenue.... 
Passenger revenue... 
Tot., incl. other rev. 
—Maint. way 
aint. of equipm't~. 
Traffic ex ges... 
Transportation exp. 











101,999 116,188 | 359.510 "409.601 
3,802,208 _5,042'578 


4,324 
__ 120,655 _ 136, 965 10,391,144 |14,548,049 18,711, 438 


i, 91 3,540 


— 








Tot.exp.,incl.eta. 


ot fr from railroad_..-| _ 


Uncollectibie revenus. 
Net after = &c.| 


Net after ren 
Aver. miles ofr’ d eper. 


EARNINGS. 


t revenue 

ger revenue. -- 
Tot., incl. other rev. 
nses—Maint.way 
pains. of equipm’t. 
ffic expenses... 
Srnnancrtnaon exp - 
Tot.exp.,incl.oth. 


et from railroad... ; 


Oncollectibie revenue. 
Net after _ &c. 


Wet after ren 
Aver. miles oft "ad oper. 


EARNINGS. 


revenue... 


Tot., incl. other rev. 
Maint. way 

int of equipm't. 
Traffic expenses... 
Transportation exp - 


Tot.exp.,.incl.oth. 
od from railroad... 


Uncollectibie revenue. 
Net after taxes, &c./|__ 


Net after rente 
Aver. miles of r'd oper. 


EARNINGS. 


t revenue 
nger revenue... 


one: incl. other rev. 
Maint.way 

aint. of equipm’t. 
Traffic expenses. -- 
Transportation exp. 


Tot.exp.,incl.oth. 


Uncollectibie revenue. 
Net after me. &c. 


Net after ren 
Aver. miles - r'd oper. 


EARNINGS. 


ht revenue 

ger revenue... 

Tot., incl. other rev. 
nses—Maint. way 
int of equipm’'t. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


4 em railread_.-.. 


Uncollectibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 
t revenue 


er revenue... 


Tot., incl. other rev. 


ses—Maint. way 


a “ equipm'’t. 


expenses 
Transportation exp. 


Tot.exp.,incl.oth. 


= Sem railroad... 


Uncollectibie revenue. 


Net after — &c. 


et after ren 
ver. Oye EE 


BARNINGS. 


revenue... 

Tot., incl. other rev. 
Maint.way 

t. of equipm't. 


Net after taxes, &c. 
Bea sea 


94,444 
27,196 


wan 248 


73,860 
176 


234, 772 


400,638 
~l]13, 133 


35,656 


148.789 __6 
59,351 


176 


383 
97 4 


c 2 & 
535 


528, 
12] , 


mm, “a 
Do ‘ 


439 


5,418 — 


176 


832,553)| 


79,061) 
71,312 “| 


—ls 


250, , 37 id 
5 l 0) 
176 


—Y8, 


| 1, 


6,855,819 9,275, 492 


395,000 
1,11 ee 
1,334 ,O00—1 913,673 
906 ,208—1,858,788 
1,986 


386,086 
1,1] 





13,903,113 19,076,483 22. 784,682 37,7 
721,204—1,117,687 - 3,398,413—2,262,632 
790,000 | | 


3.878 | 


) 771 686 
774 


71,722 

 —264, 747 

837.195 
Be 034 


574,978 
"817 ,000 
4,610 








2, “2,623. 953—3. ~3,056, 510 | 6.753, 368—1. 103, 976 


Lake Erie & Western 
— Month of February— ——Jan. 1 to Feb. 
— 1921. 1922. 1‘ 
% 
64: 4,615 
32, 206 


~~ 700,451 
106, 216 


| 
28— 
21. | 
> 
1,242, 238) 
__ 128, 391 


l, “1,431, 02: 3}/— 
235, 937] 
497,227 


> 
1,268,059 
67 ,042 
1,382,707 
Zi 3, 344 
450 267,572 
35,95S 39,8958 


14a 57 
328'788 605,346 728.603 


692,663 1,183,987 _1,612,925 


“—44,285 ° 198.720 —181,902 
44,668 85,176 89,336 
14 118 5Y 
_—88,967 113,426 —271,297 
—4,402 113,191 
738 718 


Michigan Central 


— Month of February— ——Jan. 1 to Feb. 28—— 
1922. 1921. 1922. 1921. 


$ % 3 
3,954,056 7,276,560 6,653,122 
1,033,113 2,504,824 3,514, 58Y 


5,532, 241 10,809,285 10,844,045 
1,182,290 1,390,624 
2.677.757 2,446,527 

134,859 — 206,977 

4,329,274 5,257,260 


_3, $02,645 9,764,692 
"9, 006,640 1,079,353 
465,000 450 ,00U 
877 2,454 


“1,540,853 _ 626,900 


562,660 
62,052 
48,378 

24,240 


ea 595.777” i 
~ 404,674 
45,088 
18 








~__ 59,568 
58,871 
718 


> 
3,043,160 
1,305,915 
4,715,548 
633,029 





2,489,819 
4,478,342 
237,206 
225,000 
2,097 
10,109 








A: 536,436 
~ 995, 805 
225,000 

584 
770,221 aoe 
~ 641, 726 "a, 115 my ,319,004 

1,862 1,865 1,862 


Pittsburgh & Lake Erie 
— Month of February— ——Jan. fhe Feb. 28—— 
1922. 1921. — = Be 


> $ 
1,574,667 1,749,404 3,067,714 4,192,966 
187,221 257,349 402,286 563,176 


1,832,315 2,139,814 4,608,538 5,165,430 
226,634 360,004 465,454 803,079 
1,141,455 2,212,422 1,462,560 
17,390 38,910 1,426 
671,209 1,331,076 2,049,569 


_ 2,108,354 1, 4,180,462 4,535,867 
—276,039 “—571,874 630,013 
a 156, 617 450,200 





1,365 





907,110 
1,902,511 


~ 287,303 
225,100 











—231,160 
227 


San 62,203 
277,200 
224 
Toledo & Ohio Central 
— Month of February— ——Jan. 1 to Feb. 28-— 
1922. “< w -«w 
761,251 657,180 1,463,865 1,436,317 
57,754 76,455 123,300 155,714 
$43,063 756,292 1,633,471 1,643,767 
106,331 107 ,568 227,688 256,239 
215,251 171,683 390,128 447,240 
12,549 11,559 23,278 24,501 
325,788 352,C88 660,251 812,944 
687,311 675,433 _1,357,988 _1,613,605 


155,752 80,859 275,483 30,162) |= 
55,026 110, 052 111, 710 


7128, 655 


—501, 121 
227 





677, 458 
224 








55, ss 





104,539 
503 


25, TE 


84,999 
503 


165,430 _—81,550 
17,278  —9,333 
503 503 
New York Chicago & St Louis 
— Month of February— ——Jan. 1 to Feb. 28—— 


1922. 1921. 1922. 1921. 


.. $ $ 
2,147,405 1,823,204 4,059,599 3,936,965 
84,035 93,117 62.889 3,636 


1,945,662 4, 313 290 4,210, 699 
195,16 














2, 2,279, 555 
200 ,022 
362,641 
52,87 
833,677 


1,524,951 


~ 754,604 
125,099 


1,734,469 
1,695,602 ~3,187,171 
~~ 250,060 “1,126,119 

104,000 "243,755 


146,053 


2,030,645 
3,402,294 


~ 808,405 
208,000 
22 


600.383 














629,505 


882,346 
600,841 


174,391 8,640 
523 523 


oi rey rok Connectin 
— Month o ruary— —Jan. g— 
1922. 1921. 1922. hts 1991. 


$ 
242,136 283,484 445,812 564, 883 





523 





| — Month of February— —Jan.1to Feb. 


—276,712)|= 
738 





476,952||== 


— Month of February— ——Jan. 1 to Feb. 28— 
1921. ; 


— Month of February— ——Jan. 1 to Feb. 28—— 
1922. 


1,986 1,596 1,986 | 


| 

New York Ontario & Western | 

2% — 

1. 1922. 1921. 
l, 259, 103 
236,180 


l, 766, 229 
188, 638 
408,735 

27,859 
947,292 


__ 910,621 1,630,476 _ 
68,720 135,753 
35,500 76,000 
Cr22 7 
33,242 59,746 _ —41,308 |" 
75,097 37,007 —17,322 —28,549 
569 569 569 569 
New York Susquehanna & West 
— Month of February— ——Jan. 1 to Feb. 28-—— 
1922. 1921. ws 22. a te 


$ 3 
56,117 _ 62,608 115,385 127,420 
337,200 276,165 661,640 
32,621 32,625 916 
a rt 50.791 108. rth 

3,173 7, 

181" 366 249,605 375, 824 
___ 279, 243 346, 319 —— 571,292 
57,957 " 154 90,348 
50 , 984 
12 134 


25,151 26,018 
128 
—96,184 39,230 


~— 110,651. 11.293 
135 


135 
Norfolk & Western | 


1922. 192 
$ 


719,856 719, 203 
110,192 121! ,697 


959,926 969,341 
87,018 104,250 
207,217 248.: 
14.446 
465.042 
~ 801,375 


~ 158,551 
38, Oe 


503 674 »” 052. 597 


eR .899,1 173 





71,000 
3 





__ 120,549 








6,162, 
530.225 
__765, 031 


—53,038 
Sl, eit 








32,678 


78 —104, 502 
20,316 
135 


1922. 1922. 
3 $ 


$ 
5,478,697 4,673,931 10,621,860 
___ 583,239 ‘743.579 1,249.494 


6,325, 621 5,659,621 12.353,292 
18,201 842.665 1,669,604 
1,486.190 1,535,961 2,995,237 
75,279 144,151 


1921 


. 
10.943,571, 
1,731,309) 
13, 096. a 





1,798,773—3,654, 629 | 6, at 729—1, 831, 348 
,323 


29,695 | — 


—88,089 |= 
135) 





70,572 
_2.064;606 2,590,615 4,236,496 
"4,583,507 _5.214,476 9,318,183 


1,742,114 445,145 3,035,109 
‘450,000 390 ,000 900,000 
476 215 1,347 


54,930 2,133,762 _ 
~ 256,631 2,509,152 
2'220 2,237 


Norfolk Southern 


1,450,540 
'780,000) | 
457 
670,083 








3/1 1,291,638 
1,519,807 
2,23 2,220 


1921. 
$ 


483 ,761 
114,222 


1922. 1921. 
$ $ 


884,249 842,487 
__ 206:987 253.694 


$ 
497 ,949 
95,807 








620,240 “1,140,105 1,168,197 
185,207 
172,267 
49,877 
__ 642,803 


“1,117,477 


50,720 
63 ae 


__ 559, 262 
1,056, 046 


834 81.075 84,059 
25,434 $3.67% 50,867 
7 30 








___—- 76,393 


ae 308 
«64,945 
930 


33,212 
944 


___ 33,162 
—3,331 
‘930 


_—12,631 

—23 250 

944 

Northwestern Pacific 
1922. 


$ 
551,037 
319,343 


922. 


$ 
274,388 
148,341 


1921 


$ 
468 ,532 
369,308 


$ 
240,506 
176,843 


11 645,797 a6 


1,258,917 ~ 


7,322 


2 60,636,985 80,854,341 


14,044,838 1,370,446 
i a 667 1,972,025 
6,120 7,246 





12,133,051 —608 ,825 
11,360, 817—1, ,793 492 
7,322 


7 s* 2 


ditdiicens Ghesinaiied & Atlantic 
— Month of February— ——Jan. | to Feb. 28— 
22. 1921. 1921. 


78. 215 
24,365 


emer 


104, 506 
6,307 
24,296 
073 
a 382 
~ 409, 480 


—_—— 


—4.974 


INO 


~] awe 


to 
>| Com COIN NTO 
om 


> mR COA] 


k~L 
{—l= 


a a 


$ 
135,565 
51,846 


193,305 
19,604 
74,241 

2.606 

140.486 

___ 244,435 














—19,151 


~ —18,863 
87 


5.078 ~ — 
87 


Cincinnati Lebanon & Northern 
— Month ae —Jan. 1 to Feb. 28—— 
1921. 


1922. 


$ 
44,337 
6,845 


1921 
$ 
85,000 
10,155 


1922. 
$ 


99,957 
13,708 


$ 
159,200 
19,051 





67.015 97.478 


79,766 _—«8 


' ag’ Tes 


3,403 3,867 





144,154 
24,: 
33, 367 


3,263 
106,733 
172,770 __ 

~ —28 616 


183, yt 








4,633 
3,520 
76 


—36,668 _- 
76 


Grand Rapids & Indiana 
— Month of February— ——Jan. 1 to Feb. 28-—— 


1921. 


320,900 
221.661 


1922. 
$ 


402,963 
128/497 


1922. 


777,956 
296 621 


1921. 
$ 


828,200 
406 ,944 





581,690 
62,2581 
176,920 
10,506 
378.907 


571,158 


12.69 
344.647 


1,159,628 1,336,343 
129.419 141.669 








621,575 


—50,417 
10,599 
29 


657,487 


~ —%5,797 
10.106 





“1,267,715 | 


“—108,087 
30,362 
47 








—61,045 
—79,520 
575 


—85,903 
“—105,680 
569 


“—138,496 


; —113,116 
“—173,933 
575 


(144,477 
569 


Long Island 


onth of February— 
922. 1921. 


1 
$ $ 
6 4 57 531,591 


If 
065.039 1,029,709 


3 
0 





1, 
1,863,172 1,720,822 
208,482 236 ,580 
75,431 394,089 

14,076 12,709 
987.397 1,103,715 


1922. 1921. 
$ $ 
1,215,730 1,073,003 
_2,208,438 2,090,642 
Bp 784. 475 3,495,703 
439,888 478, 
768, 321 822,267 
29,216 


33,992 
2,026,269 








“1,657,900 _ 1,826,190 
~ 205,272 —105,368 
17.809 16,908 
1,295 278 

~_ 186,168 
131,555 
398 





“—122,554 ___ 
—137,550 
398 





~B,410,430 | 


374,045 
‘805 
3,751 
313,489 — 


200,531 
398 





Maryland Delaware & Virginia 
— Month of February— ——Jan. 1 to Feb. 283—— 
1922. 1921. 


1922. 
$ 
82,167 


a 
100,004 
37,151 





475,870 474,403 953,924 
93.775 


a. 766 





939 es 
228" 047 245,776 


142,260 
17,329 


27,850 
119.173 





__ 412,324 477,419 





~ 63,546 
45, 093 


—3,016 
30,611 
17 


__171,077 


a 


~ —28,817 





644,852||" 











292,296 $84,113 
7,277 26,375 
14,453 29 281 


465,599 
3,667 
55,977 








19 ,95C 


'2,34€ 3.599 , 180.9 
2 33,000 5,392 61:870 











160, 19% 


18,331 
5, Hs 


—33.644 20.762 


anit Pacific 
— Month of February— ——Jan. 1 to Feb. 28—— 
1922. 1921. 1922. - 


$ $ $ 
4,342,706 3,982,286 8,610,828 8,414,698 
1,022,993 1,254,953 2,166,337 2,690,196 


534 


94 — —13,896 

—14,824 

82 

—— Month of February— 
1921. 


1922. 


$ 
401,852 
28,799 


3 
244,489 
35,360 


—46,079 
—49,599 
82 





Monongahela 


—Jan. 1 to Feb. 28-— 
1922. 1921. 


3 
737,752 
60,305 


$ 
679,589 
76,251 





5.859,499 5,770,156 11,847,325 12,230,250 
759, rt ‘845,488 1,495,686 1,679,172 
1,564,467 906 3,438,342 3,343,644 
‘115,026 759 233,348 


123, 151 ° 
2.978.221 5.734,570 6,210,840 





436,038 
37,634 
893 


1,02 
101,194 


285,909 
65,737 
47,334 

3,19 
.298 


766,187 
46, 

120,603 

224.467 


306,668 
$2,456 
88, 


2,255 
199.642 








2.789474 
~ 5,899,608 11,553,243 12,220,002 


_5,539,835 0,002 
"319,664 —129.452 294,082 10,248 
750,000 771.946 1.500.000 1,542,653 

8.328 ‘967 10,890 2'139 























195,053 


207,639 
~~ 240,985 
8,000 


240 
6,500 





39% 2.139 
048 











179,346 242,207 338,297 











ee we IT. 
116,717 123,866 153,331 223.300 
19 19 19 . aS 


— 438,664 —902,365—1,216,808—1 ,534,544 

















6,655 657 


—196,712 —690,581 —821,275—1,122,897 | 177,605 
6.659 6, 6,655 


232,985 71,770 


ol 


106 106 


241,048 
109, 
106 








APRIL, 1922. | 


RAILWAY EARNINGS 





























































































































































































































































































































11 
Pennsylvania System (Concluded) : Philadelphia & Reading utland 
New York Philadelphia & Norfolk '— Month of February— ——Jan. 1 to Feb. 283-— — Month of February— ——Jan. 1 to Feb. 28-— 
EARNINGS. ——— of le F008. 1 to Feb. 28— | 1922. 1921. 1922. 1921.  - — 7. 1921. 
1 | ~ s $ ~ : 
Freight revenue-_-._-- 421,224 374,600 714.505  793,000|! 5,946,688 5,442,973 10,915,900 11,987,84¢ 299,308 243,233 465,126 558,874 
Passenger revenue. -- 57,933 70.607 129.359 193 '324|| 719'366 866.913 1.565.458 1.874'817 102,674 105,709 226,697 4,153 
Tot., incl. other rev.| 513,801 484,403 ~ 919,599 1,073.4 6|| 6.923.568 6.593.450 13.014.3 6 14,407.077|| 422.507 —«414,811 ~ 834,373 ~ 926,372 
Expenses—Maint. way *40°361 47.159 92,313 99'708|| 5981253 679/077 1.512.490 _1.438/81' 82,370 89,73 171,064 183,080 
My aint. ofequipm’t.} 135, O12 136.023 286. 219 263. 30? 1,552,718 1,984,516 3,310,576 4,471,789 a t+ 119.243 177.557 239.043 
Traffic expenses. -.-. 6,6 7 5,407) | 51,105 55.755 111.459 111, 198 856 { 5 
Transportation exp.| 272'448 318/943 5441081 646.689 | 2.537.676 3.183726 5,037,022 6,940°35' 211,500 240,669 — 434,477 501,974 
Tot.exp..incl.oth.| — 476,818 "538.350 — 981,094 “1,077 715|| 4,883,208 _6.101,439 10,263, 35 BrB.14e|| 396,948 462.676 _ 828.763 963,075 
Net from railroad....|~ 36,953 —51.887 —64,495  —4,3)9|/"2,010,360 492,017 "2,781,091 1,098,92" 25,559 —47,865 5.610 —36,703 
 thiatihebendewe 7" 768 * 7'388 19, 598 19, 580 | 191 370-241 357 rapt 482.713 20,324 23,659 40,824 47,473 
Uncollectibie revenue. 2 2 2 8} | 4] haps 2 476 Cril@ll___------ __------ B : :\\Saielele 
Net after taxes, &c_|~ 29.1 183 —59,275 _ —84. 095 _ —23 897|| 1,848,949 250, 660 2.393.576 616.33 ||__9.2385 | —71,524 _ 35,215 _—-84,176 
Net after rents__...-- 19,11 4 ~~ —67,848 —106,426 —40,067!| 1.641.367 111.242 2.010.057 288,795 16,029 —49,878 —13,208 —39,908 
Aver. miles of r'd oper. 12 "121 122 121}; "12127 1,126 1,127 1126 415 415 415 415 
Pittsburgh Cincinnati Chicago & St Louis | Pittsburgh & Shawmut St Louis & San Francisco System 
— Month of February— ——Jan. | to Feb. 28-—||— Month of February — ——Jan. 1 to Feb. 28-—— St Louis-San Francisco 
EARNINGS. 1922. et. 1922. 1031. | 1922. 1921. 1922 1921. a of a —~ 1 to 7 
$ | $ $ :. $ ns 
Freight revenue_-__-__- 4,856,587 4,503,100 9,448,009 11,232,400 124.608 24.730 218.717  260.624|| 4-186,085 4,370,304 8,204,092 9,048,101 
Passenger revenue.../| | 367. 822 1.107.246 3.057.820 3 333.473 | 5238 : 6.820 11359 14.198 1,242,959 1,689,944 2,613,923 3,595,868. 
Tot., inc]. otherrev.| 6,900,157 6,060,542 13,333, 337 10,5:13,551|| 131,342 3 ,3t7 23 ,t47 278. 31\| 35.3819,805 6,674,945 11,700,998 13,710,160 
Expenses— Maint. way| "B33'842 "787.556 1.092.524 1.729140 26.785 277073 “BAO 58'819|| , 631,207 735,920 1,315,552 1,459,677 
Maint. of equipm't_| 2,018,738 2,762. 768 4'044'306 5,779,665 29 368 43 387 60.282 87'026|| 1,151,166 1,160,534 2,258,616 2,582,037 
Traffic expenses- -- 93 353 107 874 200 ,603 249,470 1.527 1.3% 2937 5157 71,385 95,752 155,886 182,986 
Transportation exp_| 3,049,691 3. o49° 381 6,202,407 8.7 74,638), 35,336 47.771 68 714 196.99 || 2,226,723 2,839,603 4,604,904 5,842,743: 
Tot.exp.,incl.oth.|~ 5,958,401 7,834, 104 12,095,1 17) 17,133, 35 | 101,127 1 7,806 201. 3l Zia. 3 ||_4.237,799 _5,014.427 3. 683,159 10,500,963 
Net from railroad_._.|~ 941,756—1,773,262 1,788.167—1,789,904|| 30,215 4,541 ~~ 31,216 ~  5.091|| 1,582,066 1,660,518 3,017,839 3,209,197 
beasicéndocece 246,517 248,217 595, +4 632,058 115 145 ' 923 . 33 326,073 265,420 590,948 530,839 
Unsollactibis revenue. <a.” see en es  -  e | EL 5,726 1,896 409 4,510 
Net after taxes, &c.|~_ 694.939—2.021.479 1,192,1¥1—1,9 1,46 || 39,100 4,396 30,993 4,071||_1,250,267 _ 1,393,202 2,417,482 2,673,848 
Net after rents__.__-- 530 .560-—2,.374,055 828,947—2,515,815|| 44.377 — 38.43% ~~ 53.768 ~~ 81,282|| 1,280,775 1,354,633 2 527,538 “2,623,638 
Aver. miles of r'd oper. 2°412 2,383 2,412 2,383 102 102 102 102 4,760 4,760 4,760 4,760 
Toledo Peoria & Western Pittsburgh & West Virginia Fort Worth & Rio Grande 
— Month of February— ——Jan. 1 to Feb. 28——||— Month of February— ——Jan. 1 to Feb. 28——- Month of February— ——Jan. 1 to Feb. 28—— 
EARNINGS. = 1921. — ws 108. 1921. 1922. 1921. - wo « » — — 
Freight revenue ___.-.- 96,529 81,265 167,191 172,345 218.341 165.086 408.703 aah B80 61,362 70,706 139,715 151,775 
Passenger revenue... 42,311 54,029 86.962 117,608 8,156 11,280 17.498 24 OOS 22,681 40.015 49,683 99,110 
Tot., incl. other rev. 146,904 143,358 — U3 9 301,757 257.706 208.825 483.3738 475.560 93,033 120,164 193,277 270,916 
Expenses— Maint. way 19.857 42.928 2'276 74,568 23070 35 385 46,465 85992 43,236 27,320 80,547 78,761 
Maint. of equipm’t_ 31,312 18,881 35° 565 69,528 82,127 76,244 180,941 158.005 21,428 24,001 43,306 49,584 
Traffic expenses- -- 3,071 3,983 5,584 6,867 2 996 2.742 5.687 5.621 2.661 3,299 5,359 48 
[fransportation exp. 68,515 87,968 146.137 191.40 60.494 86.458 119.371 184,818 50 347 81,881 103,618 181,070 
Tot.exp.,incl.oth.| 129.779 160.958 281,456 __ 358.8/7|| 190,452 225,807 — 395,726 483 331||__121,.872 _ 142,926 _ 243,206 __ 330,717 
et from railroad ---- «17.128 ~ —17,600 600 _— i 5 17 — af 1 a | 67,254 —16,982° 87.652 —7,771 “> 839 7 ioe ee are —59,801 
Se eee ee 10, 10, 2 . 2 2 & y 0 . J ’ ’ 
Uncollectible revenue. Ee Pttem = 84 ee : _— 21,640 ree si vik 1,374 79 1.385 79 
Net after taxes, &c- 7,045 _ —2z7,600 _—31,501 _—77, 10 | 39.144 —38.662 38.932  —47,931||_——33.751 _ —26,5 0 _—53 3) _—67,239 
Net after rents___.-- 1,126 —20,279 —39,820 —58,420|\ 87.019" 9.815 141.318 37 9690 - —34, 217 27,819 —58,777 —101,032 
Aver. miles of r'd oper. 247 247 247 247 85 9. 815 oe ft ” g5 235 235 235 235 
West Jersey & Seashore Pittsburch Shawmut & Northern] _ 5¢ Louis San Francisco & Texas 
— Month of February— ——Jan. 1 to Feb. 28—— Month of February— ——Jan. 1 to Feb .-28——||— Month of February— ——Jan. 1 to Feb. 283-—— 
EARNINGS. 1922. 1921. 1922. 1921. 1922. f 1991. 1922. 1921. 1922. 1921. 1922. 1921. 
$ $ 
Freight revenue--_-_-_-- 333,510 209,977 616,045 513,613 9,106 2.475 g3. 8 155 100,318 103,565 218,279 262,091 
Passenger revenue... 395,726 472 642 765.038 905,242 99.106 a eh rt ash 13 glee 13,393 18.881 28,250 43 ,654 
Tot.,incl. otherrev.| 744,765 733,134 1,515,097 1,577,439 108.485 91.323 202.954 _ 052) 119,454 129,006 253,391 322,765 
Expenses— Maint. .way 138.7 18 177.547 274.839 343'70] 14010 0).477 28.904 53.635 28,441 38,980 55,740 8,844 
Maint. of equipm’t.| 182.913 182,430 381.685 389,078 54.602 58.077 83.490 120,391 18,037 30,732 49,110 77,071 
Traffic expenses_ -- 11,889 10,759 29,095 22,081 1,437 1.832 3 626 3.135 3,7 2 3.353 6,59: 6,536 
Transportation exp. 443 303 510,402 899.815 1.059.741 45.043 49.918 89 3392 109562 53 572 9? 679 199,581 207 ,387 
Tot.exp.,incl.oth. __ 314,235 912,054 1,660,096 _ 1,831,000 121.005 135,580 923,275 298,776||__109,411 170,62 ee 233. 249 403 ,573 
mot Same railroad___-|~ —19,470 —173.920 - “—303.611 —— 19.590 —44.957 —20.321 —07.724 “10,043 —41,55 25,102 -—80, 
iiiiiiiene! - égesse sabes . eee ieeean 2"187 2,229 4,464 4,462 1,865 1,990 3,729 3,980 
Uncollectibie revenue_ 338 39 375 6? Be cerca ner) ena, ot 3b, ee 2 119 297 120 
Net after taxes, &c_| ~—19,.808 —173.959 —145 374 —3)3.673||" —14,707 _—46,486 _ —24,785 —102,186||____ 8.176 | —43. aie ees aie 735 _—84,908 
Net after rents------- ~ ——33,089 —186,996 —174,935 —327,893|| —13.266 —15,.623 —21.084  —35.956 =i 082 ~ —74,97 21,979 —156,221 
Aver. miles of r’d oper. 359 359 359 350 ie 1 ae wale 7 eat + 134 134 134 134 
Peoria & Pekin Union Port Reading nals JR outs Transfer — 
— Month of February— ——Jan. 1 to Feb. 283——||— Month of February— ——Jan. 1 to Feb .28-——||-— Month of reoruary— ——Jan. €0. 23-—— 
EARNINGS. 1922. 1921. 1922. 1921. 1922. J 1921- 1922. 1921. 1922. 1921. 1922. 1921. 
$ $ 
Freight revenue---_--- 17,360 11,851 31,094 26,025 155.453 151.690 208.108 S66.908)l <<<<<< coewce 8 sccses 86 suunee 
Passenger revenue-.-- 2.926 2,507 5,723 iS (ioe ae eds pene! ieee eee Ee 
Tot.,incl. otherrev.|” 174,398 132,693 316,766 306,331 297 242 904, 116 A405. 471 464,26) 105. 000 88,725 212,087 222,261 
E nses— Maint. way 9,149 19,125 16,916 36,744 20.660 12. 968 35.509 og" 137] 7.954 8,921 9,176 19,220 
aint. of equipm't. 21 472 32,382 44,481 73,514 4,816 1,986 13. 605 13,472 4,573 4,369 6,941 118 
Traffic expenses-_- 65 173 119 299 18 458 36 168 199 37 91 
Transportation exp. 65, 626 84,861 133,170 196.687 65,202 84.746 129. 348 193.368 32,994 37.704 68 406 88 336 
Tot.exp.,incl.oth.| ~ 104.358 147.303 — 213,264 — 319,307 92,185 99,286 181,468  235,643||__ 47,349 _—s 53,069 98,598 121,252 
et from railroad __-_- 68,040 —9,610 ‘103,502 ~ —12,986||~ 135,057 104,830 224,003 ~ 228.653) of ee) 35,656 113.489 101,009 
chat etdeoneee 15,000 14,000 26,500 25,000 14.373 13,163 28,746 26 326) ad 362 7 716 
Uncollectible i ee eee OM ee oe ee, Se ee ee i 6 a Cr60 
Net after taxes, &c-_ sn — 33. 610 ; 7.002 , ~—— YS6 ~ 120.684 684 91,667 195, 257 202. 357 Sinfl 56 687 hae 294 _ _ 111,582, __ 100, 353 
Net after rents......- ~ 46,334 —2,379 “Te. 266 ©§©1,725|| 59. 526 —_— 067 67.207 69.788 48,455 31,686 94,980 91.727 
Aver. miles of r'd oper. 19 19 19 19 21 DA | 21 6 6 6 6 
Perkiomen i iain & Kansas City || St Louis Southwestern System 
— Month of February— ——Jan. 1 to Feb. 28—— fonth of February— ——Jan. 1 to Feb. 28-— St Louis Southwestern 
EARNINGS. 1922. 1921. 1922. 1921. 1922 1921. 1922. 1921. a of hes | — a. 1 to Feb. 28 28— 
Freight revenue... 74,480 113,989 151,729 250,892 ¥ 981 #707 93,911 143.178 1,067,254 1,095415 2,201,152 2, B73. 690 
Passenger revenue-__ 6 662 8,149 14,072 16,654 20,992 27,499 42,870 55.499 121,860 151,960 (259,270 "333,147 
Tot., incl. other rev. $4,419 125, AN 172,046 275,599 80,078 107,163 152,895 212,684|| 1.233.551 1,296,889 2,555,358 2,816,535 
Bxpenses—M aint.way 4,997 6,310 13,031 12,086 40,426 17,284 62,060 50.182|| 217,434 153,257 441.657 365.605 
Maint. of equipm't- 3,867 3,617 8,372 7,804 18,013 16,386 35,336 38,967 448 262.745 400,723 521,089 
Traffic expenses_-_ 107 13 213 28 795 853 1,709 1,679 2,672 52,864 88 944 102,330 
Transportation exp_ 42,509 35,167 88,841 75,026 41,619 51,537 89°454 132°435|| 336.185 421,895 690.721 895,067 
Tot.exp.,incl.oth.|~ 572,392 45,480 112.330 95,820)! 106,298 87,961 191,414 —_227,754)||__843.513 | 953.992 1,738,633 2,011,565 
Net from railroad. .-.- 32.027 30.437 59.716 179, 779 ~ —26,220 19,202 ~—38,519 —15,070|| 390.038 342,897 ~ 816.725" 804,970 
tt diananehisamhes 8,743 ,288 4.415 4,150 84 ,299 48,654 43,375 88,199 
Uncollectible eee! ee on oo re 49 143 443 
Net after taxes, &c- 27.578 (77,293 50.973 ___173,491||_ —30.635 15,052 _—46,368 _—23,369||__340,891 ___299.379 | _ 712.482) __716,328 
Net after rents. -_-_---- 22,179 72,891 39,567 164,665]; —33,960 10.376 54,188 —32.73>|| 310,358 288,004 641,284 662, 295 
Aver. miles of r’d oper. 41 41 41 41 252 252 25 968 968 968 
oi y Festa Marquette Richmond Fredericksb & Potomac|| &t Louis os asa Ry ot Texas 
— Month o uary— ——Jan. 1 to Feb. 28——||— Month of Februar —Jan. 1 to Feb. 28-——||—- Month of February— -——-Jan. 1 to Fe — 
EARNINGS. 1922. 1921. 1922. 1921. 1922. 4 1921. 1922. 1921. 1922. 1021 1922. 1921. 
Freight revenue_-_-___- 2,148,298 1,640,745 3,988,285 3,379,429 356,317 442,766 651,108 868,408 415,844 494,887 916,485 968,364 
Passenger revenue...| 328,985 383.805 731,931 ‘853.556|| 289:743 308,996 619.949 685.610 105 89,314 171,136 205,765 
Tot., incl. otherrev.| 2,681,981 2,175,860 5,117,091 4,580,414|| 776,431 816.316 1,527,588 1,711,814|| 526,597 626,431 1,150,110 1,259,200 
Mupenses— Mains. ‘way! 223,060 260.301 432,027 ‘583,929 70,411 146,2 ‘153,332  296.468|| 141,317 147,264 303,875 304,31 
aint of equip. 528,639 450,748 988.489 1,099.451|| 108'870  142'923 9,958 291,487 77 194,473 307,817 392,820 
Traffic 46,864 58,74 102,012 104,510 8,165 8,365 15,437 33 19,116 21,579 38,874 42,559 
Transportation e exp_| 1,182.182 1,213,245 2,367,300 2,682'101 304,143 379,230 611,414 793,026 450 343,419 605,602 812 
Tot.exp.,.incl.oth.| 2.097,226 _2.094,144 4,117,387 _4,709,222|| 541,082 712,165 1,095,577 _1,462,032||__618.533 | 743.901 _1,317,982 1,521,787 
an erens---- ~ Biase 115;893  387°315  197'258l| 38353 — "42 46:469 24,000 008 ~ "48.000 48,011 
-s<<eeeeeeceece oO, ’ ° ‘ seus 9 7 9 . ° , y ’ ’ ’ 
Uncollectible revenue - 1,075 54 1,538 516 piri pee -s is " . — 74 55 94 63 
senses wanes, &e.| 457,834 —34.231 740.951 —326.579|| 195,260 67.144 ~ 356,461 — 173,313|| —116,060 —141,531 —215,966 —310.661 
Net after rents. - - - - - - ; ; 716 —283,716 33,00 ; 241,310 3,608|| —120,574 —127, —212, —2i4, 
page ee = 229 2'238 2'222 2238 117 117 117 117 807 807 
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EARNINGS. 


Freight revenue 
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Expenses— Maint.way 
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Transportation exp. 
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EARNINGS. 


Freight revenue 
Passenger revenue. _. 
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San Antonio & aja, Lio Feb 2s | 
— —_ Saar l to Fe a 
a 1d hes ts | || —Month of ae ——Jan. 1 to Feb. 28— 


1921. 


re —— — 


900,414 
276,683 
200.391 

21,359 
554.136 


New Orleans & 
1922. 


68.132 


1921. 
449,880 
91,379 


Southern Railway System (Concl.) 


Northeastern BR 
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38, "s 
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76,762 
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~_— 35,245 
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738 


—125.795 
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1922. 


$ 
87,687 
32,400 


— 224,070 
“—195,828 
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San Antonio Uvalde & Gulf | 
— Month ror — Jan. 1 to Feb. 28— 


1921. | 


> 
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52,852 
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207 


—— 


1922. 


$ 
71,175 
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pane” oT 
~ —=24,519 
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oo - 373 
"1,044 
207 


Northern Alabama 
— Month of February— ——Jan. 1 to et 


1921 


$ 
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1922 
$ 
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16,741 
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5,466 
15,038 
114 








“—133,012 
207 


% 
146.792 
31,414 





Louisiana Western 


— Month of February— ——Jan. 1 to Feb. 283-—— 
1922. 1921. : 1921. 


271,054 
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1922 


$ 
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1922. 


$ 
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February— 
1921. 
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Seaboard Air Line | 


—Jan. 1 to Feb. 28-— 


1922. 


$ 
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1,811,239 


1921. | 


> 
5,427,075! 
2,084,915 


____ 99,274 


~~ 11,095 
110 


Southern Pacific System 
Southern Pacific 
— Month of hes am — Jan. 1 to Feb. 28-—— 
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922. 
7.336,407 8,419,913 15,181,240 17,006,239) 


8.498.867 





3,409,246 
398,121 
663 ,.O80 
106,773 

1,565,201 


3,300,117 
504,980 
752,709 
132,566 

! La ).539 


6,¥97,815 
$49,803 
1,298,995 
233 3389 
3,173,709 


8,195,203 
990,779 
1,307 832) 
257 ,U79 
4,03), 761) 





2,925,975 
~ 483,271 
165,000 

271 


Sea 


ss ~3iT. 730 
150,000 


3.533 


9,917 CIS _ 
“1,080,122 
330,000 

5 5 


6,.9Y0,7: 43. 
~1,204,520! 
300,000) 
4,158) 


1.884.214 


4,419,246 





11,363,771 13.644,649 


1,584,611 


5,709. 77 3 





“1,926,089 





1,235,340 
4,244 


9,437,691 10,453, 006 1 


— —_ 


3, AI. 613 | 


23,795,506 28,332,729) 


3.836. 


735 


3,718,469 








a $.0U00 __ 
) 
3,563 


1922 
6, 305, 9R2 
2.036,258 


9,019,687 
1,393,798 
1,721,203 

199,340 
3,824,908 





_133, 2U3 


3,563 


7040 us 


5 “9 50 
as 563 
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Texas & New Orleans 
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140,499 


— 
—-_ 
i. 


1922. 


$ 
1,176.217 
292.240 


— Month of February— ——Jan.1 to Feb. 283— 
1922. 1921. 
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1,102,937 
314,510 
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23,270 
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- nw 
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28.770 
29,391 
36 





72,733 
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922. 


$ 
971, 531 
__ 235,950 


1,001,044 1.3 


260.909 
54,322 
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205, 295,979 
164, ~~ 164,602 
338 


1922. 
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] 19 ’ 504 
361,428 

5 ‘ 5 29 
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20, G40. id 
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1922 
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249 890 


Alabama Great Southern | 
—Month of February— ——Jan. 1 to Feb. 283——' 
192: 1921. | 


1921. 
> 
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a 
1,032, oe 
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1922. 
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91,889 
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218.266 
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Cincinnati New Orleans & Texas Pacific 
~~ Month of February— ——Jan. 1 to Feb. 283— 


1921. 
3 
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290,680 
430.465 
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40,022 
909 





_ 43,898 
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382 


21, 320 


"10,164 
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. 82,807 


Atlantic Steamship Lines 


“= Month abe —Jan.1 to Feb. 28—. 


> 
813.882 
___—*69, , O89 


~ 924, 390 
10,743 
157.856 
15,108 
643.641 


__ 856,624 
67,766 


11,524 


1922. 


$ 
1, 4 Lk 193 
9,586 
“585 314 
20,8356 
288.991 
30,263 
_ 1,099,129 


 ? 485, — 
399.7 


1921. 
> 
1,483,666 
128,946 





57,658!) 


3582! 


' 


71,339 
38,721 
507 


Z 282, 920 
167,534 
507 


an 24 
—123,526 
475 





Spokane International 
—Jan.1 to Feb. 28 — 
1922 1921. 


a Ht oe 


© 
Po 
— 


— a] 
im 
S| Be | 


$ 
158,458 
5,130 





1,693, 449 





- 
het 
wm 1m, 
| 
* J J 
“ON 


WN bo 
i 


e.% 
> 

we 
o: 


201 668 





Cp Oro ees] OOO 











“219, 708 


~ 56,242 


Galveston Harrisburg & San Antonio 
— Month of ss | —Jan. 1 to Feb. 28— 


1922. 


1,227,288 
__ 3. 34, 171 
“1,655,847 
316,841 
295,181 
38,834 
aoe 


$ 
1,463,573 
419,564 





2,051,596 
317,013 
508,776 

48,580 

852. 948 





360,621 


~ 295,226 
51,586 
83: 


_1,516, 279 


~~ 235,317 
42,726 
858 


1922. 

$ 
2,397,081 
___ 693, S65 


3.5 285, 439 
635,520 
654,173 

81.179 

1.364.810 


1921. 


be 
3,412,838 
915,040 


ee 


4,669, 161) 
47 ‘es 


1,858, OCs 5 


2 + Y5) 
aa S37 


165 


Spokane Portland & Seattle 
_ of February— ——Jan. 1 to Feb. 28—— 


$ 
341,983 
105,781 


1921. 


3 ¢ 
335,308 
129.897 


1922. 
$ 


he a 
5,033 


1921. 


696,168 
284 549 





486,542 
45,907 
77.683 

8,727 

175,401 


510,94 29 


216, 460 


l rat 295 


374° ‘781 


1,075,738 





-2:883,935 
401,504 
103.041 

1,626 


3,813,533 


__ 334,385 


_ 42 6, 161 


ae a; 3 40 





~ 152,157 
84,100 
26 


84.745 
80,830 
127 


303,955 


168,200 
48 





55.550 
338) 


— Month of February— ——Jan. 1 to Feb. 28-—— 
1921. 


1921. 


Georgia Southern & Florida | 
| 


9 





2 
9 
5 
8 
l 
) _ 467,601 
__ 896, 


~ nn 004! 
34,182) 

C? 20, 

Roe! 32, 166) | 
—167,958)| 
402. 


5 
1 
7 
] 
] 
4 


INHOK HSMN 
ea DoH Oo hom 
Oho Oor~s 
» Or et OSI! 100 


ab) | 


"242,868 
206,447 
1,379 


191,733 


44,654 
1,380 


een 90.531. 
224,323 
1,379 


Houston & Texas Central 


— Month of het —Jan.1 to Feb. 28— 
1 


1922. 


$ 
754,658 
275,436 


$ 
678, 634 
186,333 


1922. 
$ 


1,791,845 
591,367 


1921. 


bs 
1,459,370 


434,210 


__768,422|| _ 
453,873 
1,380 


| 


| 


_ 63,031 
62,585 
549 


135,707 
132,520 
549 





Staten Island Rapid Transit 
— — of sat an —Jan.1 to aie Sg 


922. 


78,744 
74,019 


921. 


3 
81,807 
82,063 


1922. 


$ 
140,963 
158,075 


$ 
164,396 
168,568 





1,090,348 


903,959 
44.21] 
560 











919,228 
196,942 
193,105 

22'422 
431.577 


2,504,229 
8 


2,025, 437 


905.437 


166, 508 
29,581 
27,108 

2,140 
103, $40 


177,067 
33, 472 
41, 616 
1,656 
118,522 


325,194 
73,294 


262,086 





869,964 


49,264 


43,845 
90 


“1,908,215 

~ §96,014 
88,383 

894 


“1,810,483 | 


~ 914, 954 
87,689 
263. 


__ 175,687 


___ +8 ,042 coe 





—9,179 
15, a 


"a 975 





__ 159,188 
~ 127,588 
923 


5,329 
—24,740 
923 


__ 006.737 
~ 405,303 
923 


— 002 
67,502) 
923) 


_—— 24,605 








23 


43,301 


~ —§4,190 
23 


107,185 


“—132,985 
23 
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EARNINGS. 


revenue... 

Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses... 
‘ransportation exp. 

Tot.exp.,incl.oth. 
Net from railroad... 
Taxes 





" 
4 


EARNINGS. 


Freight revenue 
ger revenue__. 


Tot., incl. other rev. 





Traffic expenses___ 

Transportation exp. 
Tot.exp.,incl.oth. 

tn from railroad 


EARNINGS. 


Freight revenue 
tgp revenue. 

- , incl. 9 pe eg rev. 
x ses—M aint way 
pense of equipm’t-— 
Traffic expenses--_- 
Transportation exp_ 
Tot.exp.,incl.oth. 
moe aang railroad 


EARNINGS, 


Freight revenue 
nger revenue_._. 
Tot., incl. other rev. 
Ex nses—Maint. way 
aint. of equipm’t_ 
Traffic expenses. -__ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad___. 
Taxes 


EARNINGS. 


Freight revenue 
Passenger revenue__. 
Tot., incl. other rev. 
Expenses— Maint. way 
aint of equipm’t- 
Traffic expenses_-_. 
Transportation exp. 


Tot.exp.,incl.oth. 
pot om railroad... 


Bxpenses— Maint. .way 
int. of equipm’t_ 


Tennessee Central 
ia of a —Jan. 1 to Feb. 28— 


$ 
127 ,254 
34,702 


921. 


$ 
130,628 
44 657 


1922. 


$ 
242 503 
75,213 


1921. 


$ 
247 617 
97 450 


Union 


22. 
5,269,734 


4,947,081 
1,048 ,229 


1,365,990 


Union Pacific System 

Pacific 

— Month of se + am —Jan. 1 to Feb. 283—' 
19 1921. 1922. 


1921. 
10,249,862 10,946,878 
.279,720 3,019,449 


1921. 


3,678,132 
5 59, 71 11 


90,235 


Wabash 
an of February— ——Jan. 1 to Feb. er 
192 


1922. 


7,043,075 


722 
1,271,439 


671 





174,836 
22,773 
24,479 


4,483 
85,950 


185,702 

39,246 
44,974 
79 


4, 
105 397 


342,370 
63,983 
67 803 

9,701 

170,188 


367 ,853 


9,601 
238 ,447 


6,957,254 6,948,387 
472, 559 ,264 
1,768,177 
119,084 


1 
76 2,516,426 


618 
1676 


13,770,287 15,441,691 
1,032,908 1, 477 
040.478 4,030,594 
38,256 256,683 
4,726,754 5,680,526 


4,532,121 4,430,804 
554,342 592,31 
965,346 
110,25 


1,961,597 2,079,740 


l, 
, 0 
8,834,612 7,821 





__ 144,891 
ae 945, 


205 ,682 


—19,980 a 
8 


4,599 


440,515 
—72 662 


61 


i 
2 
1,834 


9 456,981 


11 
28 
»80 
15 


1, 
2 
_4 
p> 


5,420 1,491,406 
566,949 569,108 
799 3 


_9,918,382 12,461,100 


“3,851,905 2,980,591 
1,134,034 1,736,716 
‘805 29 


3,687,091 
~ $45,030 
188,556 

158 


3,965,100 


465,704 
136,828 
128 





7,481,963 


1,352,649 
77,112 
499 





___—« 36,921 
~ - 10,565 
292 


__— 24,581 
~ —44, $30 


4,800 
—25,079 
292 


‘| Terminal RR pp of St Louis 
Terminal Railroad Association of St Louis’ 
a alates + a —Jan.1to Feb. — 


1921. 1922. 


—R81 ,928) 


—123,029)| 
292 


1921 





343,298 
87.640 
33,522 


949 2.020 
135,351 252.841 


1:916 
313.400 





~~ 139,823 


55,342 
20 


268,966 
% 3 32 


__ 473,134 
280.797 
110,685 


__ 587,545 


155,375 
85,861 





____— 84,461 
~~ 196,773 
37 


St Louis Merchants Bridge Terminal 
| Sexe of February— ——Jan. 1 to Feb. a 


140,271 
37 


31.401 __ 170,045 


~~ 396, 570 
37 


192 1922. 


__69, 507 | 


~~ 298, 311 
37 


1921 
$ 





811 255 
6,811 
32° 913 


907 
142,872 


266.143 
50,146 
47, 4 

948 

172,975 





__ 206,358 





104.897 
15,834 
215 


__ 278. 365 





__ 427,887 


~ 188,039 
31,667 
217 


—12,22 


pt 





3. 


88,848 _ 
~ 106,640 — 
9 


56: 


512 ‘654 


2,237.907 2, 
381, 


“1 895,631 


~ 342,276 
125,000 


130 
__ 217.146 


__134, 553 oe 


1,952 





j 
' I 


em tO 


pee (156, 155 
195,215 
9 


tr Sats) 


ares 


bt Or wt 
~] bo Oot 


Texas & Pacific 


|—stean ihe «dum —dJan. 1to Feb. 28— 
] 


1922. 


$ 
3.355,386 
Bs 134,067 


——— 


4, 811, 418 


1,9: 38 5,028 
_A, 094.162 
717.256 
250,000 
244 

_ 46 7,0 l 2 

_72, 889 __ 258,457 
Re 946 1,952 


a2 
31 643 
27 .616 
391 
203 .636 


__ 594, 453 


—3 .042) 
25,631) | 
175) 


_ —28,848) ” 
—5,015 


9) | 
| St Joseph & Grand Island 


1921. 





$ 
4,394,560 
1,574,321 


6,457, 234 
991,245 
1,370,924 
109,440 
2 896,123 


_5,631,218 


$26,016 
255,232 


657 


570,127 





—_255,064 |= 
1,946 


Toledo St Louis & Western 


1922. 
682.591 
31. O11 


~ 735, 320 
80.061 
126,420 
20,071 
_ 24 4,4 42: a 


484 1.677 _ 


250, 64: .- 
46,000 


1922. 


$ 
1.346.586 
46.393 


l, 1,455. 468 


644,805 


27 x: 29 
698, 023 
92,771 
183 379 
20,680 

_ 285,225 

7 696. 3: 39 


~ 101,684 
31,000 


989.879, 
465.589 
92 ,0O0 


—Month ales 4m ——Jan.1to Feb. 28-—. 


1921. 


$ 
1,328,358 
61,038 


“4,4. 453,875 
212 2 ‘087 
385,132. 

40,389 
___586,276 

1 253.783 

200 ,092 
62,000 





_ | 204,643 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses_-_-_ 
Transportation exp - 


Tot.exp.,incl.oth. 


179,267 
454 


Ulster & 
—Month of February— 
1922 1921. 


a ae »€ 84 


52 373 O86 

48,509 317,823 
454 454 
1922 


$ 
82.335 
38,848 


34,895 
15,396 





70,924 
13,745 
15.396 


1,808 
55.815 





Net from railroad_...| — 
Taxes 





ano 
~ —25,091 
6.: 


138.092 


100,882 
454 


Delaware | 
—Jan. tt Feb. 28—' 


1921. | 
> 
78,211. 
32.938 


153, 105 


577) |— 398.4 012 ~ 





Net after taxes, ke. _ = 


Aver. miles of r'd oper. 


EARNINGS. 


Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’'t. 
ffic expenses. _- 
Transportation exp_ 
Tot.exp.,incl.oth. 


prot & from railroad... . 


Uncollectibie revenue_ 
Net after a &c. 


Net after 
Aver. miles - "d oper. 


——a a | <n 


Union RR (of 
—Month of February— 
1922. 1921. 


=: * 260. 
—48, 950 
128 128 


Pennsylvania) 
a 1 to Feb. a 








892 ,602 
37,769 
215, 62: 3 


358 
485,828 619.138 


1,903 ,299, 
108,760 
411, 4 





13,000 


__511,145 __ 747.236 
135,151 


1.051.729, 
255,266 
26 ,000 





145.366 
10,666 


1.621,919 
281 380) 
33 


1,587,672 — 922,295 — 


1,560,886 801,897 
3,665 3,614 





1922. 1921. 
$ 


| 2 046,45 90 met eet 
456,255 


|__349,564 3.255 


2,584,141 2,349,798 
30 273 632 











a 969 232 


380,566 
297 ,568 


_1,863,441 


720,700 
274,258 
83 





Oregon Short Line 
i— Month of hae «am —Jan. 1 to Feb. 28—— 


2,717,066 1,843,846 


2,619,950 1,562,306 
3,665 3,614 


“— 
3,645,131 
1,001,415 


5,083 ,385 
897,183 
1,264,663 
84,951 
1,987,541 


— 
4, Coat 853 


(44,721 


5,151,500 
071 
1,026,657 
87 349 
1,796 396 








656,316 


401,241 
2,472 


328,748 


106,598 
2,472 


1921 


$ 
1,328,204 
87 382 


$ 
1,316,157 
67 623 


975,038 


471,291 —38.516 
2,472 


Western Maryland 
ay of February— ——Jan. 1to Feb. ee 


1922. 


$ 
2,622,693 
144,882 


1921 


$. 
2,843,043 
188,738 





1,504,040 
206 ,66 
285,948 

28,473 
529,866 630,508 


1,500,824 
189,28 


2,982,306 3,202,105 


4 
1,061 :245 





_3,796,781 4,619,139 


“1,354,719 464,246 
‘548,516 579,651 
1,843 134 


1,118,966 1,394.867 


a ~ 985,074. 195,957 
50,000 50,000 


2.227.338 
754, 968 


100,000 130; ,000 





_ 446,359 82,998 
~ 420,943 64,010 
2,359 2,359 





| ‘ 
1,423,246 1,406,067 
"363.205 "454565 
1,944,622 2,019,882 
304,681 — 383.605 
| 450.619 
60,406 
986,823 
“2,050,688 


~ —30,804 
180, 938 


1 “1,808,985 
135,637 
180,878 
84 


Oregon-Washington RR & Navigation 
'— Month of ee da —-—Jan.1 to Feb. 28— 
1922. 1921. 


__ 804,360 —115,539 


~~ 749,269 —163,483 
2,359 2,359 


1922. 


2, 801 878 
767 604 


1921. 


$ 
2,715,198 
1 ,005 452 





__ 335,074 
~ 268, “B18 


~_145,957 
331.786 
797 


be) 
622.935 
148 .265 


601 397 
86,445 


___ 094,968 260 ,886 
"582,570 468 fs 


Western Pecifie 
— Month of February— ——Jan. 1 to Feb. 28—— 
— 1921. 


1921. 


$ 
1 ‘eae 600 
325,090 


1922. 
$ 


1,221 ,628 
208,861 





3,982,762 
579,989 
771,993 
112,906 | 

1,918,871 2 081. 150 


3,679,872 4,488,667 


~ 302,890 —428,300 
362,557 362 425 
126 35 


4,060 ,367 





—45,325 —211. 748 
“—122,310 —285.520 
2,218 9 223 


— Month of February— 
1922. 1921. 


~ 
202 ,961 
31,546 
245,400 
23.724 
50 ,003 
2,875 
124.658 
_ 2) 5,287 


204,122 
22-663 


~ 938,495 


2.781 
__ 112,820 
199, 463 _ 


39,032 — 
17,767 


13,488 
___ 21,265 _—_ 16,625 
16,885 §,320 

258 258 


138.738 96,969 
513 


98.102 
7 





a0-787 


oe 6 ¢ 180 
| «69. 224 
28.878 
4.138 


a 554 
"55,203 — 
6,769 


“30.113 


Utah 


737,297 814,507 


361,558 
737,777 


76,730 
69,169 
216 


__ 359,753 
733,045 
"4,262 

86,117 





1,527,737 1,766.081 
925,237 246,879 
a > § 428 384 865 


958 59,547 
696,217 790,000 


“1,406,487 “1,608,458 


~~ 121,250 157,623 
172,240 136,588 
87 300 








—59,793 —790.760) 


“—219.311 —942,787 
2,218 2,223 


— Jan. | to Feb. 28— 
1923. 1921. 


$ 
410,779 
67,911 


~~ 503.349 


402,190 
___ 45,931 


~ *472;! 806 


5.392 3 
__229'336 266,549 
401,978 487,440 


70,828 15,909 
35,588 ‘ 


ee he ee 
~ 67,238 80,361 
042 1,011 


Western Ry 
—Month of February— 
1922. 1921. 


7,345 


$ 
101,632 
47.347 55,693 


$ 
97,558 


~—61,077 ___20,735 
7,846 170,216 
1,042 1,011 


of Alabama 

——Jan. 1 to Feb. 28— 
1922. 1921. 

198,956 








$ 
195,261 
113.901 





161,073 173.376 
24,361 26,892 
44,362 57,909 

7,464 an thd 
63.620 8,156 


313,011 
48,096 
93,578 
15,229 

133,058 





_ 154,467 10 908 
7, 211 —1,532 
5,747 8,960 








__ 317 TL 
a 25,290 
13,450 





35 240 


~ 26,592 
258 258. 


1922. 


243.968 
1,694 





33, 695 ee 


1,464 


2,707 
133 


—=10, A492 


~ ely, 144 
133 


— Month of February— 
1922. 1921 


$ 
680,804 
77.068 


$ 
961,172 
60,042 


11,840 


~ oe 56 
133 


Wheeling & Lake Erie 


—Jan. 1 to Feb. 28—— 
1922. 1921. 


$ $ 
1,788,228 1,562,825 
131,085 161,618 





247 436 
22 083 
66.902 

679 
___ 67.099 


——_—- —-— 


165. 651 
tt 785 5 





__ 45,454 


35.728 20,683 
104 98 


1922. 


$ 
182,610 
78.574 


$ 
233.684 
80,643 


24,740 


Vicksburg Shreveport & Pacific 
—Month of February— ——Jan. 1 to Feb. 28—— 
1921. 1922. ; 


68, 425 


~ 42,618 
104 


1921 


$ 
492,166 
173,945 


x 
360.715 
172.516 





330,283 
56.180 
77.240 

9.784 

125,996 


~ 279, 562 


569,626 
$2.230 


703 865 


235.917 


1,064,541 
119,361 
225,245 

18,675 
384,345 


Peter 
135, 


2,031, ate 1,873,274 
248,018 280 ,224 
21, 118 530,783 
35.767 29,933 
985,869 





736, 035 


278,506 
97,963 
113 


Cowal bo ea 


_1,917,063 


~—43,789 
151,826 





180,430 


0} 140, 75 — 


—Month of February— 
1922. 1921. 


Pg ,809 


$ 
148,451 
19,276 29, 


726 


—195, 615 


.835 —245,365 
511 51l 


Wichita Falls & Northwestern 


——Jan. 1 to Fed. 28—— 
1922. 1921. 


$ $ 
181.529 328,405 
41.409 64.286 





110,040 
15,107 | 
20, 158 


51,586 


185.418 
29,358 
33 953 

692 


70 688 


339.610 409,794 
57,419 


2,016 
159,874 





ue __ 284.547 
54,550 — 


17 640 7,826 
47 209 


a 


488,644 


80.982 
34, Le 


96,410 143,177 





13,630 


12,029 10,866 
69 24 


~ 42,241 


212.2 441 


97,169 
24,059 
801 


__ 39, 722 


~~ 104,072 
21,732 
88 





36,863 


; 37.701 
30,687 
171 


28,465 
171 


1922. 


$ 
1,387,581 


% 
969,129 
56.183 


68.645 


Virginian 
—Month 1a ——Jan.1to Feb. ay 


46.126 


31,776 
171 


45.079 


~ 23,919 
171 


1922. 


2,652,481 
118.777 


192 


$ 
2,482,470 
154,214 


1,532 


31 51 
'—13,502 — 
329 





—Month of February— 
1922. 1921. 


$ 
937,404 1,276,391 
289 316 337 .376 


18,457 
328 


2.309 
~ —=31,196 
329 


~_ 82,252 
64,935 
328 


Yazoo & Mississippi Valley 


— Jan. 1 to Feb. 28—- 
1922. 1921. 


3 be 
1,943,738 2,623,512 
"633,328 771,858 





1,537 133 
159,505 
sf 444 

12,002 
331,053 


1,130,397 


831 
432,953 


2,952,293 2,023,532 
334,946 
693,203 


24,531 
693 453 


1,301,284 1, sh 010 
"313,018 129 
256, eth 


5, ‘ 
589,437 756.993 





2,710,869 3, O12 
621,156 2,239 
549,523 631. ‘688 

904 


52,787 54, 
1,674,435 





904.793 
~~ 632,340 340 
96,31 


986 .545 


143,35: 
0.088 


1,808,250 
| 1.144.043 43 


697 
7,059 189,282 
49 2 


1,230,814 


PE ne 


70,470 
118, 443 


_1.439,049 
105,329 
31 


~~ 300,961 


1,253,322 
"2,559,895 3,095,812 


"150.974 516,382 
236.886 210,659 
183 71 








122,151 


= 


188,304 
45 


172,244 
45 


134,700 229,266 


340,259 
45 





535.979 49,210 
~~ 554, 839 “95.529 








946.935 431,413 


~_ 195,601 
~~ 193,956 


—48,057 
~ 56,447 








~ 973,499 ~ 526,447) 
526 526 


1,381 1,381 


305,652 


—— a: 


~ 804.092 


—86 095 
101,604 
1,381 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 
statements of their own, and sometimes these company state- 


don at Washington. 
mente 


A few railroad companies also issue monthl 
beyond the requirements of the Commission and give 


ded items of information. 


Besides this, a number of companies 


—notably the Pennsylvania Railroad—issue consolidated statements, showing results for the system as a whole, whereas the Com- 
merce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the ‘‘Railway Earnings Section’’ shall furnish an absolutely complete record of all monthly 


returns, in w 


tever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring to- 


gether here all the company statements where they differ in any way from the returns to the Commission, or where they embrace 
more facts than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


and do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the figures 


among the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission, 


Bellefonte Central 
—Jan. 1 to Dec. 31— 


— Month of January— 






































1921. 1920. 1922. 1921 
Gross 74,668 Py 028 101 $ 445 

{ em Oodbeeeeeeeeoeeeee 44, at, Je ‘ ’ 
Operation. ihinphadheseteienl 83°050 111,790 5.800 10.764 
ES a eee —,331 12,237 1,301 —3,319 
(nterest and taxes._...........-.. _ 2412 &°8=1,882 120 291 
ip cicgucenaat@aewadee —10,793 10,905 1,151 —3,420 

Canadian Pacific 

— Month of February— ——Jan. 1 to Feb. 28— 

1922. 1921. 1922. 1921. 
: ; . f 417 

il 11,303,693 12,768,986 22,641,667 27,934, 
Ga Sean op RE ets Se 10 #49905 11°95 504 21 503 793 25.779,600 
Ee Pl ncabtieoneescaeeeese 654,487 813.391 1,137,964 1,454,316 

Fonda Johnstown & Gloversville 

—Month of February— ——Jan. | to Feb. 28—— 

1922. 1921. 1922. 1921. 

erating Income— $ $ ee $ 
Tee 44,447 31,921 738.776 62,429 
Passenger revenue—steam division 2 587 2,409 5,233 5,203 
Passenger rev.—electric division -- 70,037 64,874 145,853 140,804 
All other rev. from transportation— 2,799 1,391 6,219 3,588 
Rev. from other railway operations $44 1,238 1,762 2,522 
Total operating revenues. -- ---- __120,716 __101,834 ___ 237,845 214,547 
Ballway oper. exp. (not incl. taxes) 66,418 71,548 136.914 155,022 
Net rev. from railway operations —55  —/0  —d/i —le 
Railway tax accruals_._.......-.. 54,298 $0,285 100,931 59,525 
Railway operating income____.. 5,775 5,575 11,550 11,150 
Miscel. oper. income (or loss)..--. 48 523 24,716 89,381 48,375 
Total operating income--.-...-.-- —467 —1,092 -—1,182 -—2,113 
Non-operating income..........- 48,055 23,618 88,198 46,262 
RE OE LI 3,095 3,052 6,166 5,800 
Deduct—Rents for leased roads_. 51,151 26 671 94 304 52,062 
Other rents accrued—debite_.-— 675 675 1,350 1.350 
Interest on funded debt___.___. 4,414 3,487 & 284 7 O87 
Interest on unfunded debt... - 26 549 26,604 53,098 53 ,208 
Miscel. inc. charges (Fed. taxes) 849 785 1,400 1,860 
Total deductions from gross inc- 32,487 31,552 64,133 63 ,506 
ES ee oe 18,663 —4, 88] 30,171 —11,443 
Illinois Central System 
(Including Yazoo & Mississippi Valley) 

—Month of February— ——Jan. 1 to Feb. 28—— 

1922. 1921. 1922. 1921. 
Average miles operated._......_-- Fa gone 6,166 Sata 
Railway operating revenues___-_- 12,817,288 12,518,240 25,425.970 27,277,623 
Ry. op. exp. & uncoll. ry. revs._._. 9,416,678 10,254,470 19,436,700 22,070,932 
I rai eR ¥' 1,142 395 689,342 2,187,906 1,632,684 
Railway operating income______ _- 2,258,215 1,574,428 3,801,364 3,574,C08 
Equip. & joint facility rents net... —12,300 —_ 139,364 33,133 303.446 
Net railway operating income... 2,245,914 1,713,791 3,834,498 3,877.454 


The Kansas City Southern 
(Including Texarkana & Fort Smith) 


— Month of February— 
1922. 1921. 


—Jan. 1 to Feb. 28— 
































: : oe i 
Gross revenue____.___....._____ 1,548,599 1,813,267 3,059,757 3,777,056 
Operating expenses_......_.____._ 1,137,127 1,327,850 2.266.390 2,743,153 
en 411,472 485,417 793,356 1,033,903 
ES EET ee ee 110,741 83 .372 221.483 168 ,37? 
Operating income.........____ 300,730 402,045 571,883 865,530 
Missouri Kansas & Texas ‘ 
a of oe an . 1 to Feb. 28-—— 
2. ‘ 3 1921. 
Miles ted (average)... - _ 3,737 3,784 3,744 3.784 
Operat a 3,737,071 4,770,364 7,589,737 10,383,035 
= TE 2,528,018 3,998,659 5.815.092 8.798.267 
et operating revenue__.______ 1,209,053 771,705 1,774,645 1,584,767 
Bperating incoié2 == ==an— OR? GOEGer 1 age'taT 1.838 84 
heehee ana ee 027,! ,f F : ,253,9 
Deduc. from income, less other inc 116.190 165.240 399873 . 547 BOT 
ARE A a 911,396 437,721 1.176.268 906,139 
St. Louis-San Francisco 
(Including Subsidiary Lines) 
— Month of February— ——Jan. 1 to Feb. 28-—— 
1922. 1921. 1922. 1921. 
TEE a 5,165 g165 _p:165 5,165 
Freight revenue___.......______- 4,350,867 4,546,840 8,559,150 9,474,024 
 ~aaae 1,283,947 1,745,384 2,731,287 3.748.964 
M aneous revenues. _....._.. 417,076 652,380 905.192 1,124.309 
Total operating revenues.______ 6,051,890 6,944,614 12,198,629 14; 2 
Maintenance of way and structures 722.178 806,083 1 490284 ew th 
Maintenance of equipment. -__-___ 194,705 1,224,198 2'357'612 2'°721'459 
tation expense.___....__. 2,341,751 3,029,372 4,838,224 6,267,288 
expenses.........- 245,713 298 727 540.484 663 .887 
Total operating expenses... _-... 4,504,347 5,359,380 9,226.6 306,41; 
Tames. Bee ef equip , wy facility se sie 948 paws 51,008,418 
rente (less other PES : 832 504, ‘ 
ce avatable for rentals, sink. _ o83.721 
nds, fized » &C...2-.. 1,237,887 1,241,401 2,467,975 2.357.163 





: ee ee eee ne re 





Pennsylvania System 
—Month of February— 








——Jan.1to Feb. 
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106737 ,426 





81,122,279 107452,304 





15,968,893 
2 ,664 ,927 


11,177 


—714,878 
2,798,952 
9 336 





1922. 1921. 
Revenues— $ % 
a ee oe 
RES IT AAI 11,483,708 13,154.519 
i ie a lana ea nea 190,148 762,607 
AR Se a 789,012 479,339 
All other transportation___.... -- 949,714 855,076 
I 1,247,550 1,552,612 
Joint facility—Credit_____.______ 40 ,046 44,514 
Joint facility—Debit____..___--- 31,285 17 ,650 
Railway operating revenues__..48,562,263 47,665,904 
Exzpenses— 
Maintenance of way and structures 4,332,894 5,944,034 
Maintenance of equipment. ___-- 12,855,208 16,037 ,944 
A 503 ,637 564 .297 
RE RR lie ae 19.955,912 25,222,332 
Miscellaneous operations... -- 709,816 801,165 
RE aR aS a 1,470,043 1,537,993 
Transp’n for investment—Credit. 605 2,725 
Railway operating expenses__-_.39,826,907 50,104,950 
Net rev. from railway operations 8,735,356—2 ,439 ,046 
Railway tax accruals___..____.-. 1,133.398 1,175,954 
Uncollectible railway revenues-_-_-_- 6,586 3,560 
Railway operating income._... 7,595,372—3,618,560 
Equipment rents—Net debit__--_- 625,074 BSS 204 


Joint facility rents—Net debit---- = Cr859 Cr181,925 
Net railway operating income_. 6,971,157—4,688,689 


St. Louis Southwestern 
(Including St Louis Southwestern of 


— Month of February— 
1921. 








13,292 ,789—3 ,523,166 


1,285,279 
27 653 





1,565,318 
284,168 





11,979.857—5 372,652 


Texas) 


— Jan. 1 to Feb. 28— 





























— 2 sw 1921. 
‘ s 
Operating revenues__..........--.- 1,760,148 1,923,319 3,705,468 4,075,734 
Operating expenses. _..........-- 1,462,095 1,697,892 3,056,615 3,533,352 
i 298 ,052 225,427 648,852 542,382 
Deduct tax accr. & uncoll. ry. rev. 73.221 67.578 152.335 136.715 
Railway operating income... _--- 224,831 157,848 496,516 405,667 
Add non-operating income... . 67 ,.923 86,694 139 847 151,715 
A 292,754 244,452 636,353 557 382 
Deduct interest, rentals, &c_._.-- 280,468 260,692 571,877 534,838 
a edict ccaieesin tne enineneh tiie 12,285 —16,239 64,486 22,544 
Southern Pacific 
—Month of February— ——Jan. 1 to Feb. 28-— 
1922. 1921. 1922. 1921. 
Average miles of road operated-_-_- 11,225 11,184 11,221 11,184 
Revenues— $ $ 3 ; 
EE 11,858,001 13,055,362 24,344,167 26,924,524 
TEL ERE RET LTTE TE 4,151,896 5,134,477 8,737,245 11,078,023 
SC EE, STIRS Te ei 283 ,065 342 .650 569,156 637,100 
INS 5 ELE LEIS 230 331 200,211 589,971 797 ,909 
All other transportation.......-- 360,519 502 ,936 778,901 967 .944 
RR A a 438,568 600 334 932,885 1,307,326 
Joint facility—Credit.__....._.-- 14,651 8,096 22,734 23 383 
Joint facility—Debit._........-- —4 679 —3,893 —7,055  —6,923 
pabwey operating revenues..-_-.17 332,355 19,840,167 35,968,006 41,729,234 
rpenses— 
Maintenance of way and structures 2,870,275 2,579,690 5,779,160 5,821,295 
Maintenance of equipment__.__-- 3 396,392 3,557,827 7,149,746 7,946,850 
ie al RR RR TR a 340.140 365,030 702,930 730,996 
_ "eye 6,845,379 8,684,808 14,296,636 18,491,140 
ee SRT AE Se RS, 352,47 587 985 754,145 
a ES LE ae 647,111 701,811 1,343,859 1,394,874 
Transp'n for investment—Cr_... —40,85 32.438  —51.562 —23,5 
peawey operating expenses -_-._.14,347,049 16,209,209 29,808,757 35,059,730 
a a a 
Net rev. from railway operations... 2,985,305 3,630,957 6,159,248 6,669,543 
Railway tax accruals__.......... 1,483,230 1,145,036 2,960,768 2,290,999 
Uncollectible railway revenues-_--- 7,079 10,631 16,187 15, 
Equipment rents (net) .........-. 174,266 293 .798 450,801 680,843 
Joint facility rent (met)._.......--~ 2,379 308,648 -—26,176 350.700 
Net railway operating income... 1,318,349 1,872,842 2,757,667 3,384,223 


Railway operating expenses for August 1920 included back pay account of 
Labor Board award amounting to $6,029.000, also the amount of reserves set u 
in the accounts for that month account of various unaudited liabilities applicab 


to the guaranty period. 
Union Pacific 











— Month of February— ——Jan. 1 to Feb. 28—— 
1922. 1921. 1922. 1 : 
Average miles of road operated_-_-. 9,403 9,366 9,403 9,366 
Operating Revenues— ~ 
CC ES 9,668,977 8,959,014 19,057,700 19,185,384 
Passenger revenue.........--.-.-. 2,072,358 2,713,823 4,487,305 6,049,888 
a i Bes 351,753 352,484 666,751 719,966 
I i oe eeee 247 334 203 ,687 488,197 559,303 
All other transportation........-- 292,50 322,255 615,143 691,417 
i eee 220 ,264 248,959 430,171 4,7 
Railway operating revenues. -...12,853,195 12,800,222 25,745,267 27,780,751 
Operating Erpenses— 
Maintenance of way and structures 1.312.525 1,516.954 2.680.100 3,980,705 
Maintenance of equipment..-.-.-- 2,719,333 3,095,025 5,513.923 7,014,019 
, Ra ARIA i a ih A 2.338 268,743 522,593 570,590 
TOTO .sscnacoceeeaness 4,606,195 4,967,401 9,518.400 10,983,981 
Miscellaneous operations.......-.- 242,195 293,095 499,369 659,030 
OOREEE.. ccccg ov pasmecocoscsgnce 578,564 638.081 1,185.400 1,306,676 
Transport’n fur investment—Cr--. 7.058 3,827 14,505 13,455 
paiway operating expenses.... 9,704,092 10,775,472 19,905,280 24,501,546 
NS 6 od etntneminede 
Net rev. from railway operations_. 3,149,103 2,024,750 5.839.987 3,279,205 
Railway tax accruals.......----- 1,132,703 1,139,213 2,263.051 2,272,615 
Uncollectible railway revenues. ---. 983 103 2.79 4 
Railway operating income-......-- 2,015,417 885,434 3,574,144 1,006,166 
5 A ber lye er ty rents, net........<--<- 136,093 167.270 291,872 426,347 
Joint facility rent, net........--- 44.595 70,577 113 553 139.370 
Ob... oe ee eee - - -- 1,834,729 647,587 3,168,719 440,449 
Oper. ratio (revenues over exp.) _- 75.50 84.18 77.32 88.20 





NET INCOME UNDER GOVERNMENT CONTROL 
AS COMPARED WITH THE GUARANTEED RENTAL. 


From tabulations prepared by the United States Railroad Administration we have compiled the following statement 
showing for all of the Class 1 roads—that is, all roads whose gross revenues from railway operations exceed $1,000,000 per 
annum—the Net Federal Income for the calendar years 1919 and 1918, in comparison with the “Standard Return,” or 
Government Guaranteed Rental. 

The compilation enables any one to see whether during the period of Government control any given road was operated 
at a loss or profit to the Government and the extent of such loss or profit. It will be observed that only in a few exceptional 
cases did the Government derive a profit from the operation of the roads. The Standard Return represents the aver 
net income for the three-year ‘‘test”’ pete that is, the three years ending June 30 1917, this being the income which the 
Government agreed to pay to the roads as compensation for the use of their property. 

The 1919 and 1918 figures of Federal Net Income, the Railroad Administration states, have been taken from the month] 
ceturns which the roads are required to file with the Inter-State Commerce Commission and which are given from month 
to month in this publication. The figures referred to represent only the last item in these returns. Any one desiring the 


full details for the different roads, including gross revenues, expenses, &c., will find them in the issue of this publication 
for March 13 1920. 


Average —Neat Federai Income— 
Miles 
1919. 1918. 


607,177 
2.232.916 
1.895.400 
: 57.76 
Grand Trunk in New England 17 ete on Sth Geni 108 407 

r ew an e , ef], : Duluth Miss 
Maine Central 1.218 — eit 382 a > oe Duluth om toe & Atlan. 

m/f : , »769, Elgin Joliet & Easter 
Rutland 415 223.058 42.16: sa3 | Gon Won % 


65 ,023, 
Mineral Ran 
ee Minneapolis & St. Loui 
= one. t. see 8.8. 
orthern Pacific 
oO0 deft 075,870 a. rh co 
875  2'054.575 ee ee _— 
11,809,921 
382 defs9.596 
62 
2,259 
2 


916,852 467 .806 
1,036,370 def2 ote 652 
600 203 .930 


Standard 
Return 


Average —Net Federai Income— Standard 
; Miles Ret 
Entire Year 


urn 
of Road. 1919, 1918. Entire Yea 
Northwestern Region. 


Chicago & North Western... 8.090 12,498,939 28,201,016 
cane Milw & Oe Pe "874 27'945,819 
4'934'790 


Eastern Region. 


Chicago Milw & St. Paul_...10,647 
Chicago St. Pau) M. & O.... 1,749 
Duluth & Iron Ran 289 
orthern. 


Central New England 
Central Vermont 




















9,775,418 10,227,504 88,901,093 





175,013 
1,086,378 
2,451 ,695 
15,973,193 

34,304 


526 883 
3,276,410 
7,409,600 

15,749,477 

310,664 


60 
4,491,883 
1,871,083 


148,454,277 
—_—__———s. 








nac 
Detroit & Toledo Shore Line. 
Erie (incl. Chi o & Erie)_.. 


Grand Trunk Western Lines_ Southern Region. 


Alabama & Vicksbur 
Alabama Great Southern... 


al 
. ¥. Chicago & St. Louls_.. 
N.Y. Ontario & Western___. 
N. Y. Susquehanna & West- 
B. & E.) 

















395,718 
927 35 
3,776,291 
16,969,157 
1,041,104 
48,201,701 
048,631 


95,047 
def185,671 


def648 908 
def152.754 
864.44 


363 ,664 
1,197,761 
6,821,131 

13,692 236 
650,615 
46,035,695 
3,893,167 


524,551 
3,851,485 
9,880,183 

130,435 

def319 631 
def57 ,775 
3.714,172 


2,218,857 
2,103,589 


999,942 
3,748,196 
8,980,219 

613,261 


237,010 
1281009 
5,826,810 








Ohio-I ndiana 


District— 
Uhicago Indianapolis & Louisyv es? 


Oincinnati Indianap & West. 
Cincinnati Northern 
Oleve. Cin. Chi 
Detroit Toledo & 
Hock! Vall 
Kana 
ak 


Toledo St. Louis & Western... 
Wheeling & Lake Erie (incl. 
Lorain & West Virginia)... 


252 
2.397 
456 
350 


177 
903 


103,611,503 


415,931 
Gef590 797 
493.591 


1,099,856 


109,099,456 


747,799 
def158.387 
257.750 
14,751,312 
det717.087 


1,192,764 


142,739,083 
1,620,259 


317.628 
9,938,697 
225.89 


1,723,315 





15,909,487 


22,820,109 


21,809,702 





Grand total, Eastern region. _37 .460 


Alleghen noqion. 
Baltimore & Ohio (incl. OC 
Buffalo & Susquehanna 
Central of New Jersey 
Cumberland Valley 
Grand Rapids & Indiana... 
Lo Island 
N. Y., Philadelphia & Norfolk 
Pennsylvania East 
Seeeerivene West 
Phil — & Res 
Pittsb. Cin. Chic. 4 
Staten Island Rapic 
Western yi 








398 
122 
3 


129,296,408 


5,066,914 


def131.265 
11,927 


142,147,069 
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2,878.71 


.941 
def479 293 
def143 ,998 


oot 
G0 00 GO 


203,449,878 


28 031,146 
4,713,564 
691,613 
9,352,301 
1,228,967 
929,385 
$8,221,949 
051 


8,079,593 
952,682 





Pocahontas Region. 
Chesepeane 5 Ohio (incl. 


28,772,799 
——— 


7,523,378 
10,133 ,638 
2,555,230 





148 264,966 
— 


13,266,983 
20,634,142 
603 








(incl. 


.O. 
a eoria & St. Louis. __ 


uin 
K. — 9,621 


247 


arcago Rock Isl. & Pacific 
incl. O. BR. 1I. & G.)....-.. 8,055 


Chicago Terre Haute & 8. E.. 
Colorado & Southern 


20,212,246 


433 
40,060,757 
def244,395 
def423 ,466 


25 428,088 
def868 ,051 





37,108,728 
——oo 


1,242,475 
39,867,072 
3,178,315 
2,946,001 


33,390,080 
127,540 








170,121,574 182,426.498 191,978,682 
SSS lS Ee ees oS ee 





Atlanta & West Point 
Atlanta Birm. & Atlantic... 
Atlantic Coast Lin 

Carolina Clinchfiel 

Central of Geor 

Charleston & Western Caro. . 
Cincinnati N. O. & Tex. Pac. 
Florida East Coast 

Georgi 

Georgi 

Georgia Southern & Florida... 
Gulf & Shi 

Gulf Mobile & Northern 
Illinois Central 

Louisville & Nashville 
Louisville Henderson & St. Li. 
eo Ge Central 

Mobile Ohio 


2,062,786 
Gets72.922 
11,685,220 

1,162,282 

; 977 

3,092,962 

1,633 .983 

2.256.504 
det104 538 

351,763 
364.779 


10,180,918 
’ ’ 63 
8,408,809 
466,921 
8,541,040 
2,842,843 
858,629 
88,000 
ot ees 


Mashville Chatt. & St. Louis. 1,24 


New Orleans & Northeastern. 
New Orleans Great Northern. 


Southern 

Southern RR in Mississippi_. 
Tennessee Central 

Vicksburg Shrev & Pacific... 
Washington Southern 
Western of Alabama 

Yazoo & Mississippi Valley. 


def536.168 
454,510 
1.875.153 


133 , 
1,382 4,475,913 


558,3 
16,282,374 
17,310,496 

$43,916 
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we 
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toh 
~ 


beosseee 
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shees 


2,597,478 
3,182,089 
999 


> 
— 
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a2 
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,904 
1,266,871 


1,136,974 
6,497,028 
18,653,893 
162,734 
$37,946 
467,230 
8,238 
83,862,318 


SSSeRs 


a Soocs 
Be 
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we 
* be 
ceto 
SS 


a 

an 

i TS) 

— > te 

corer 
— 

oe co 


4,499,924 





ln weecennnessenssnend 38,374 
—= 


Southwester Region. 
Fort Worth & Rio Grande... 
Gulf Coast Lines 
Gulf Colorado & Santa Fe___. 
International & Great North. 
Kansas City Mex. & Or. Sys. 
Kansas ard Southern (incl. 

T. & F. 8.) 


Louisiana & Arkansas 

Midland Va'ley 

Missouri & North Arkansas... 

Missouri K 

Missouri Kan. & Tex. of Tex. 
Oklah &G 





St. Louis Southwest. of Texas 
San Antonio & Aransas Pass_. 
Sunset Lines (incl. H. 

and H.E.& W 


Grand total allr gions 


Total New England district. 
of ndard return 


Total Eastern Region 
_ of standard return 
Total Allegheny Region 
% of standard return 
Total Pocahontas Region... 
% of standard 


Ww 
% of standard return 


Total Southwestern Region. _31,599 


% of standard return 


53 ,937 173 
—= 


235 20,514 
920 1,270,855 
1,936 2,466,881 
1,160 defi Soh aos 
737 defl, 678 
862- 2,189,359 
302 defl46,63 
389 13 


ansas & Texas___. 1,7 


940 3,070,880 
815 def! ,608,781 
737 def1 141,728 
208,659 
3,621,573 
def612,360 
def400 ,226 
35,055,171 


oe 
515,817,773 
——oOoO 


8,008 9.775.418 
25.1 


103,611,503 

72.6 
15,909,487 

72.9 
19.200 08 
28,772,799 
20,212,246 
53,937,173 
52.9 
78,422,402 
170,121,574 


35,055,171 
56.9 


5,117 





Grand total all regions... .231,.889 515.817 
% of standard 


return... 


57.8 


102,020,396 


————————— 


110,740,325 
—=—___—_a 


def61,99 1,80) 
1 728506 1,140,67¢ 
teed Use 

Gef692 245 150,000 

8,535,427 
359,269 
175,000 

5,853,831 
621,773 

def83,603 
14,206,814 
13,690,215 
def332,953 

3,355,749 
655,168 

684 


8,603,128 
4,107,433 
63,158 
146,245 
61,588,468 


—S—_—_—_—_ 
692,855,398 
—_——_____—_— 


38,901,093 
142,739,083 
21,809,703 


142,147,069 203,449,878 
63,634,490 148,254,966 
37,818,305 87,108,728 

110,740 135 102,020,390 
92,540,188 148,454,277 

182,426 res 191,978,683 


55.972 08 61,588,460 


90.9 





773 685.379,51} 892,855,39° 
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